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Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThl Ha 3aka3

IKOHOMUYECKMIT aHaNU3- CUCTEMATU3NPOBAHHAs COBOKYM-
HOCTb aHANMTIYECKUX MPOLIEAYP, UMEIOLLX LeNbio MonyyeHme
3aK/I04EHMIA, BbIBOAOB 11 PEKOMEHAALMA 3KOHOMMYECKOro Xa-
pakTepa B OTHOLUEHNM HEKOTOPOrO 0BbEKTa.

B 3apy6exHOi aKOHOMUYECKON JUTEpaType MOHSTUE «3KOHOMM-
Yeckuil aHanm3» YacTo UCTIONb3YETCs B Ka4ECTBE CUHOHMMA TepMM-
Ha «COBPEMEHHast akoHoM4eckas Teopusi» (1. CamyansCoH 1 ap.),
a paboTbl, NOCBALLEHHbIE 3KOHOMUYECKOMY aHanmM3y, Kak Mpasuno,
MPEACTABASIOT COBO/ MBNOXEHVE MCTOPUM BKOHOMMHECKIX YHEHNIA
(V. Wymnetep, W. Puma v ap.). Takum 06pasoM, 3TiM TEPMIHOM
31eck 00bI4HO 0603Ha4AETCS KOMMNEKC aHANUTUHECKIX AEVCTBUIA B
9KOHOMMIKE B LIENOM MK B KaKoM-mbo ee paszene.

B COBETCKOI 3KOHOMMYECKON NUTEpaType SKOHOMUYECKWI aHa-
13 OAPA3AENSMA Ha MOMATIKOHOMUHECKIA U KOHKPETHO-3KOHOMM-
YeCKWiA (aHanM3 X039MCTBEHHON AEATENLHOCTY); B pamKax Mocnes-
HEro pasnnyanit METOAONOrI0 3KOHOMMUYECKOro aHan3a GyHKLO-
HIPOBaHYS CYOLEKTOB XO3AVICTBOBAHINA 1 TEOPUIO aHANN3A XO3AiA-
CTBEHHOI [ieATENLHOCTY. B paBoTax OTEYECTBEHHbIX Y4EHbIX
(C. K. Taryp, C. B. BapHronsu, A. 1. Liepemet v ap.) nog, akoHoMM-
YECKIM aHamMM30M MOHMMAETCS! [IOCTATOYHO Y3KOE HanpasneHue,

YETOB Ha YPOBHE OTAELHOTO MPEAMPUSTUS B YCTOBYSX LIEHTPaM-
30BaHHO MNAHUPYEMOV SKOHOMMKIE. XapaKTEPHbIMI 0COBEHHOCTAMM
Takoro MOHMMaHUsi 3KOHOMUYECKOTO aHanusa Gbino, B YacTHOCTH,
TO, 4TO OH MPEANonaran KOMMMEKCHYIO OLIEHKY COBEPLUEHHO PasHO-
POAHbIX ACTIEKTOB AESATENBHOCTY MPEANPUSTUS (HanpuMep, GuHaH-
COB 11 MPOM3BOACTBA) 11 HOCUN MPENMYLLECTBEHHO PETPOCTIEKTIB-
HbliA XapakTep.

3. Moxsve « qm-a-mu,u aHaM3

B poccuiickol 3KOHOMMYECKOI anTepaType CyLLECTBYIOT ABE
OCHOBHbIX TOYKM 3PEHNS Ha TO, 4YTO MpeacTasnseT coboii du-
HaHcoBblit aHanu3 (PA). CornacHo nepeoii u3 Hux, GA oxeartsl-
BaeT BCE PasfeNbl aHaMTMYECKO! paboTbl, BXOASLLME B CUCTE-
My GUHAHCOBOTO MEHEAXMEHTA, T. €. CBA3aHHbIE C YNpaBneru-
eM duHaHCaMM X03SIACTBYIOWEr0 CyGbekTa B KOHTEKCTE OKpy-
XaloLLen cpefapl, BKYas U PbIHOK kanuTtana. B cootBeTcTBUM
€0 BTOpON, Bonee y3koii TpakToBKOW, DA NpaKTUYECKM OrpaHm-
4Y11BAETCS aHANN30M OYXranTepckoil OTYETHOCTA.

B 3apybexHoit nuTepatype BeCbMa pacnpocTpaHeHa npenenb-
HO LUMPOKast TPakTOBKa copepxanus GA. Tak, nof GUHAHCOBbIM
aHAMMTUKOM MOXET MOHMMATBCS NoBON NoNb30BaTeNb GUHAHCO-

BOV MHDOPMALMK, XENAIOLMIA NPUMEHUTD €€ B NPOLECCE NPUHS-

IS AKOHOMUYECKUX PELLEHMIA 1 HE UMEIOLLWIA AOCTYNA K BHYTPEH-
HUM WUCTOYHMKaM MHdOpMaLMK npeanpuaTisi. OOHAKO CyLLecTBy-
foT 1 6onee y3Kkvie OMpeAeneHms, CornacHo kotTopsiM GA oToxae-
CTBASETCS C aHaMN30M (BUHAHCOBLIX PbIHKOB UMW OrPaHUYMBAET-
C1 aHaMM30M 1 OLEHKOM NOpTQEns LieHHbIX Bymar.

Mo OfHOMY M3 OnpeneneHnii, B cofepxaTesibHoM nnate OA
npezcTaBnseT coboii NpoLece uaeHTUdNKaLMm, cucTeMaT3aLm
11 aHanuTM4eckoi 06paboTki LOCTYMHbIX CBEAEHMI HUHAHCOBOTO
XapakTepa, PesynbTatoM KOTOPOro SBASETC NPefocTaBneHne
onb30BATEN0 PEKOMEHAALMIA, KOTOPbIE MOrYT CRyXMuTb (opMa-
JIM30BaHHON OCHOBOW ANS MPUHSTUS YNIPABNIEHYECKUX PELLEHMIA B
OTHOLUEHMM [aHHOro 0BbekTa aHanu3a. B kauyectse mocnefHero
MOPYT BbICTYNaTb Camble PasHble COLManbHO-3KOHOMIYECKHE CHC-
TEMbI 11 VX 3N1EMEHTLI W NPAaBOMEPHO PacnpocTpaHuTs chepy PA
Ha nioBble M3 HUX (HaNpUmep, Ha NpeanpusiTus, GI0AXETHbIE Op-
raHu3aumn, GoHIoBbIE BUPXM U T. N.).
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CIpyKTypa AVCLIMHB| «OKOHOMVMECKIA aHIMS»

B pamkax 0bLLeit SKOHOMIYECKOV TEopUM TPANUMOHHO Bbiae-
NIAI0T MakKpPo- 1 MUKPOIKOHOMUKY. I'Ipeumerom nepsom fABngeTca
n3yyeHue d)yHKLlI/IOHI/IpOBaHI/ISI HaLUWOHAbHBLIX  3KOHOMUYECKMX
CUCTEM Ha YpoBHE (OPMUPYIOLLMXCS MAKPOMPONOPLiA, BTOpas
X€ VICCNEYeT MOBEAEHUE OTAENbHBIX SKOHOMUMYECKMX 38KOHO-
MEPHOCTEl 1/uni CyObeKTOB. SKOHOMIYECKMI aHaNN3, TakiiM 06-
pa3oM, MOXHO N0APa3AENTL Ha MAKPO- 1 MUKPOIKOHOMUYECKW,
noHMMasa Nof HMM COOTBETCTBEHHO COBOKYMHOCTW aHanutuye-
CKux npouenyp B cucteme Makpo- 1 MKPOIKOHOMUKN.

MakpOIKOHOMIYECKHMA aHAMM3 BKMIOHAET B Ce0Sl MHOXECTBO
pasnenos 1 noppasnenos. Knaccudukaums MOXeT NpoBOAUTLCS
10 06beKTaM MCCNea0BaHNS (HANPUMED, aHanM3 3aHATOCTH, aHa-
M3 TOCYAAPCTBEHHOrO BIOMKETA, aHANM3 LieH W T. .) C AabHei-
e pnddepeHumaumen (Tak, B pamkax pasfena «AHamms pbiH-
KOB» MOTYT BbIAENATLCS aHanM3 pbiHka Tpyda, PbiHKa kanuTana,
PbIHKOB NPOAYKTOB W T. M.). MUKPOKOHOMUYECKWIA aHAN3 Takxe
MOXHO MOAPA3AeNUTb Ha OTAENbHbIE BNIOKM MO PA3AN4HBIM OCHO-
BaHMAM. Hanpumep, B COOTBETCTBUM C OObEKTaMIN aHaM3a MOX-
HO BbIAEMMTb aHaIN3 LigHbl KOHKPETHbIX PECYPCOB, aHanM3 u3-
JepXeK, aHanua monesHocT WT. 4. lpu BCeM MHorooGpasum
KNacCMUKALMIA MOXHO YTBEPXATb, YTO APOM MUKPOIKOHOMU-
4ECKOro aHanu3a SBASeTCs aHaM3 NoBeAeHNs NPeanpUATUS Kak
OCHOBHOIA 4€lKiN BCKOM HALMOHAbHO! SKOHOMUKM.

B coBpemeHHoil poccuiickoii 3KOHOMIUYECKOIA Hayke 0603Ha-
YMNMCh [1BA OCHOBHBIX MOAXOAA K Knaccudukaumn BUAOB aHa-
/1138 Ha YPOBHE NPEANpUATUS. MepBbiii accoLMnpyercs ¢ Moc-
KOBCKOIA LUIKONOW aHanuTukos (A. . LLIepemeT nap. ) 1 3aKnioya-
eTCs B MOAPA3AENEHNM aHaNN3a XO3ANCTBEHHON AEATENbHOCTM
MPEANPUATUS HA YNIPABNEH|ECKM U UHAHCOBLIA AHANN3, KO-
TOPbIE B AA/IbHENILIEM AENSTCA Ha BHYTDUXOIAICTBEHHBIA Npo-
3BOACTBEHHbIA aHaNU3, BHYTPUXO3SWCTBEHHbIA (UHAHCOBBIi
aHanM3 1 BHELHNI GUHAHCOBBIN aHanM3.

4. MNpeameT U LIenM GVHaHCOBOIO aHaMsa

Mpeametom A Kak HayyHOrO U MPaKTUYECKOro Hanpasfe-
HUA BLICTYNAIOT (UHAHCOBBIE OTHOLWEHNS B CUCTEME YnpaBne-
HUS XO3AICTBYIOLLMM CYGLEKTOM, €70 SKOHOMUYECKNI NOTEHLM-
an v pesynbTatbl UCNONb30BAHNS.

Moa MHAHCOBLIMW OTHOLLEHMAMU MOHMMAIOTCH OTHOLIEHUS
MEX[y pasnuyHbIMK CyBbekTamm, Bekylye 3a coBoii 3MeHe-
Hie B COCTaBe akTWBOB W (M) 00S3aTENLCTB 3TUX CYOBEKTOB.
OTHOLEHMS, CBSI3N 1 ONepaLy, UMetoLLMe GUHAHCOBYIO npupo-
ay, MoryT BuiTb noapasfeneHbl B 3aB1CMMOCTY OT Chepbl Ux Aei-
CTBUS: B CNy4ae €CW OHM OrPaHU4eHbl PaMkami JaHHOrO npea-
NPUATUS, OHU PACCMATPUBAIOTCA B pamKax BHYTPUGOUPMEHHOTO
aHanu3a; ecan xe OHU BbLIXOAAT 32 €ro npeaensl, pedb WAeT o
BHewHeM @A BHewHuit GA opveHTMpOBaH Ha OBLLYI0 OLEHKY
VIMYLLECTBEHHOTO M QUHAHCOBOrO COCTORHMSA MPEANPUATS, B TO
BPEMA KaK BHYTDUOUPMEHHBIV - Ha MOUCK PEIEPBOB CHIKEHMS
3aTpar ¥ NOBbILLEHNS 3OHEKTUBHOCTY TEKYLLEN [ESTENbHOCTH.

B coctaBe 3KOHOMMYECKOro noTeHuuana MOXHO BblaenuTb e
OCHOBHBIE COCTABARIOLLME: DECYDCHI, BbIDAXAEMbIE B TEPMMHAX
(HUHAHCOB, W UCTOYHIKW X HOPMUPOBaHKA. YTO KacaeTcs nepeoi
KOMMOHEHTBI, TO 37eCb OCHOBHOE BHUMaHVe YENseTCcs aHanuay co-
CTaBa 11 CTPYKTYpbl akTiiBa GanaHca, T. €. OLgHKe AKOHOMU4ECKOM
L|eneco06pasHoCTV HanMuusl Y MPEANPUSTUS akTUBOB C AaHHBIMU
KONNYECTBEHHbIMU W KAQ4YECTBEHHbIMM XapaKTepuCTUKamu. BTOpaﬂ
COCTaBAISIOLLAS BbICTYMAET NPeAMETOM aHanuaa B Ciyyasx, koraa
peyb UAeT 0 MOGUM3ALIMN GUHAHCOBBIX PECYPCOB, 11 B €€ pamKax
NCCneayoTcs MCTOYHMKM U BO3MOXHOCTY UX NPUBNEYEHUS.

PesynbTathl  MCMONb30BAHNS 3KOHOMMYECKOTO  MOTEeHLMana
NPeanpUATAS MOXHO PaccMaTpuBaTh Kak BXHEWLWMA 3neMeHT
npeameta A, Tak kaK UMEHHO Pe3yNbTaTUBHOCTb AESTENbHOCTH
06bI4HO SBNSIETCS OCHOBHBIM KpUTEpMEM NpY OnpeaeneHuy nep-
CMEKTYB CYLLECTBOBAHNS W ANbHENLIEr0 Pa3BUTUS NPEANPUSTIS.

http://y4e6Hukn.nHdopm2300.pd/uchebniki.shtml
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PaspeneHve aHanmsa Ha UHAHCOBBIA U YMpaBNEHYECKWIA
apryMeHTUPYETCS CIOXMBLUMMCSH Ha NpakTuke pasgeneHnem
cuUcTEMbI BYXraTTepCKOro y4eTa Ha VYHAHCOBbIV YHET U YripaB-
JIeHYecKuiA y4eT. STOT Noaxop, Bbi3bIBAET PSif, KPUTUMHECKMX 3a-
MeyaHWiA, KaCaloLLWIXCS MPABOMEPHOCTY MPSIMOro 3aMCTBOBA-
HVISt JIOTVIKV AENEHNS y4eTa Ha IBe BETBY U MEPEHOCca ee B CUC-
TemMy aHa/IM3a, Heyaa4Horo 1UCnosib30BaHUsS TEPMUHOB U T. M.

B kauectBe anbTepHaTVBbl MpeLiaraeTcs BTOPOA MOAXOA,
paspaboTaHHbIii rPynMoit y4eHbIx BO rnase ¢ B. B. KosanesbiM
(CaHkT-MeTepByprekmii  rocyoapCTBEHHbIN  yHUBEpCHTeT). OH
OCHOBaH Ha Pa3AeneHnn aHaI3a 3KOHOMUKU MPEANPUSTUS Ha
TEXHVKO-3KOHOMMYECKUIA aHaIM3 U aHann3 GrHaHCOBO-XO35i-
CTBEHHOW OEATEeNbHOCTW, BKoYalowmin B cebsi hUHAHCOBbIN
(BHELUHWIA (PUHAHCOBBIN) aHaNM3 1 BHYTPUMOUPMEHHDIN aHaNS.
B 3TOM Cnydae kpuUTepuanbHbIM MPU3HAKOM /15t MPOBEEeHNs
NepBoVi MpafaLmMy CHUTAETCS! MPU3HAK AEHEXHOTO U3MEepUTENS,
a 1 NpoBefeHVs1 BTOPOi - cocTaB MHGOPMALMOHHON 6asbl
aHanmsa. Tak, aHanm3 GUHAHCOBO-XO3AVCTBEHHOW AeATENbHO-
CTW, B OT/IMHME OT TEXHUKO-3KOHOMMUYECKOr0 aHan3a, npeano-
naraeT AOMVHAHTY IEHEXHOTO U3MEPUTENSt B KOHCTPYMPOBaHU
OCHOBHbIX KPUTEPVEB U NMOKa3aTenein. CMbICN pasaeneHns aHa-
m3a GUHAHCOBO-XO3AVCTBEHHOW AESATENbHOCTM Ha BHELUHWIA
bVHAHCOBLIN 1 BHYTPUMUPMEHHBIA 3aKTiO4aeTcst B TOM, HTO

MHpOPMaLWIOHHas 6a3a MEPBOro - IOCTYMHAS BHELHEMY MOSb-

30BaTento Byxrantepckasi OTYETHOCTb, BTOPOro- /iobble WH-
POpMaLVIOHHbIE PECYPChI, LMPKYIIMPYIOLLME BHYTPU Npeanpu-
ATUA.

Yka3aHHble 3/IeMEHTbI TECHO CBsi3aHbl MexXy COBO0A, MoaTo-
My 1x 060COBIEHME HOCUT YCOBHbIV XapakTep. Tak, Ha mpak-
TuKe nogasnstolee GONbLUMHCTBO OMNepaLmin CBSI3aHO C 13Me-
HEHMEM KaK aKTVBOB, Tak 1 NaccMBoB GanaHca, No3ToMy B pam-
Kax aHamaa ux 06bIMHO He MoApasaensioT.

DA sBnsieTca NpUKNaaHLIM HayqHbIM HanpasneHnem, cdop-
MMVPOBABLLMMCS B pamkax ByxranTepckoro yyeta, 1 npy Gopmm-
POBaHUM €ro Ljes1e N3Ha4asIbHO Npeobnanan yTuanTapHblii ac-
nekT. OcHoBHas LieneBasi yctaHoBka PA BeipaxaeTcst B popMu-
POBaHUM Yy MOML30BATENS!, HACKONBKO 3TO BO3MOXHO, MOJHOrO
npeacrasneHns 06 06bekTe aHanmaa (MyTem MOy4EHNst HEKO-
TOPOro YMcna Havbosnee NpencTaBUTeNbHbIX MapameTpos, Mno-
3BONSIOLLVX [aTb OBGOCHOBAHHYIO 1 OGLEKTVBHYIO XapakTepu-
CTUKy 06beKTa). ' .

O6bextamyt DA BLICTYNAIOT Pasi4HbIE COLWIIBHO-OKOHO-
MVHECKVe crucTembl. B Tom ciyyae, ecnm Takoi crictemoi sens-
€TCs KOMMEPHECKas OpraH13auvsi, Lieflb aHannaa ¢ onpeneneH-
HOIA AoNeit YCIOBHOCTY MOXET ObiTb CBEAEHA K OLIEHKE MMYLLIe-
CTBEHHOTO 11 PMHAHCOBOTO MONOKEHS 3TOM opraHn3auum. Ko-
HEYHOI LieNbio aHanm3a MOXET SIBNSTLCS (N0 KpaliHelt mepe, C
NO3VILMM BHYTPEHHX MO OTHOLLIEHVIO K OPraHn3aLyv Mosib30Ba-
Tenei) HaxoxaeHre nyTeli n pe3epBoB MoBbiLLeHVst 3hdeKTUB-
HOCTV DYHKLIMOHWMPOBAHWS OpraHn3aLmm.

C y4eToM TOro, 410 DA CRYXUT XOTS 1 BKHEMLLMM, HO BCErO
JWLLb OfIHUM W3 3NIEMEHTOB CUCTEMbI (DMHAHCOBOrO MEHemX-
MEHTa, KOHKPETHBbIE LIENM aHav3a AOSDKHBI hOPMYSIMPOBATLCS
B COOTBETCTBUM C OOLLIEH KOHLIENUMER ynpaBneHus duHaHcamm
opraHm3aumm.

B nocnenHve rofbl B OTEYECTBEHHON NUTepaType Mpeanpu-
HUMAIOTCS MOMbITKW ONPEefenTL COAEePXaHNe 3TOro NoHSTUS C
YYETOM U3MEHEHWIA B MPUHLMIMAX OPraHn3aLwmm pOCCUINCKOM 3KO-
HOMVKU W CHW3WTb OCTPOTY MPOTUBOPEYMIA CYLLIECTBYIOLLMX 3a-
NafgHbIX M OTEYECTBEHHbIX TPaKTOBOK. I'Iop. OKOHOMWYECKUM |
aHaIM30M B LLIMPOKOM CMbICTIE MPeJIaraeTcs, HanpyMep, MoHu-
MaTb aHanm3 B AKOHOMVKE Kak COBOKYMHOCTU OTHOLLEHWIA, BO3-
HUKAIOLLWX B MpOLIecce Npov3BofcTBa, obMeHa, pacripenene-
HWS 1 noTpebnenuns Gnar. Takum 06pa3oM, STOT TEPMUH Xapak-
TEepU3yeT CUCTEMY aHUIMTUYECKMX MPOLIEAYP, METOAOB U MoJe-
JIei1, UCTONb3yeMbIX [151 OLIEHKN 1 0BOCHOBAHUS SIBNEHUIA Wi
[ENCTB B OKOHOMUKE.

OpHako MPUHLMIMBI JESTENbHOCTU KaXAO0ro U3 TUMOB 0ObeK-
TOB C MO3ULM (PUHAHCOBBIX OTHOLLIEHWIA CUIBHO PA3NINHAIOTCS,
W NPV TakOM PacLLMPUTENBHOM MOHUMAaHWW B copepxaHvie DA
HEOBXOAMMO BKIIOYMTb OrPOMHbIV 0GbEM HdopmaLym. TMoato-
My OMpaBAaHHbIM MpencTaensetca To, uto A Kak yyebHas
IVICLMM/IMHA OrPaHNYMBAETCSt OObINHO PACCMOTPEHWNEM aHAN-
3a B MPWIOKEHNN K KOMMEPHYECKO opraHu3aummn- 6a3oBoii
A4eiike aKOHOMUYECKON crcTeMbl. B aTom cnyyae nog, DA noHu-
MaeTCsi COBOKYMHOCTb aHJIMTUHECKMX MPOLEAyp, OCHOBbLIBAIO-
LUMXCS, KaK MpaBmsio, Ha 0BLLEA0CTYMHOM uHGOopMaLmn drHan-
COBOrO XapakTepa ¥ NpefHa3HaYeHHbIX 1S OLIEHKW COCTOSHIS
1 3 PEKTUBHOCTN MCMOSb30BaHNS 3KOHOMUHYECKOTO MOTEHLWa-
na GUPMBI, a Takke NPUHATUSA YNPaBIEHYECKMX PELLeHiA B OT-
HOLLIEHWW OMTMW3aLMM e€ JESTENLHOCTU UM YHacTUs B He.

BepHyTbcs B kaTanor y4yebHnkoB
http://y4e6Hukun.mHdpoph2000.pdb/uchebniki.shtml
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n CneumanucTtbl B chepe GprHaHCOBOro aHanmaa

I DA KaK 4acTb aHIMTUHECKVX PAcyeToB BOOOLLE SIBNSETCS
cdepoit AesTenbHOCTV JOCTATOMHO Y3KOW rpynnbl crieymanm-

CTOB, XOTSi €r0 pesysbTaTaMu Mosib3yIoTCH MHOTME 3auHTEpe-

coBaHHble mua. C DA HenocpenCTBEHHO CBsSi3aHa AesiTenb-

HOCTb Takux MPOQECCHOHANIOB Kak GyxranTepbl, $UHAHCOBbIE

MeHeXepbl, ayATOPbI, GUHAHCOBbIE aHATUTUKN.

AHanM3 04eHb TECHO CBSI3aH C ByxranTepuield, MOCKOsbKy, C OA-
HOV CTOPOHBI, MEHHO ByXrasrepckasi OTYETHOCTb CIYKUT UCTOH-
HUKOM JaHHbIX B CTOUMOCTHOIA OLieHKe 06 akTviBax 1 obsi3aresb-
CTBax MPeanpusTus, T. €. MHDOPMALMOHHON 6asoli aHanmaa, ¢
JPYroi - CTOPOHHUI MOJIL30BaTESb AAHHBIX ByXrasITepcKoro yye-
Ta, He 3HAKOMBbIVi C €r0 TEXHVKOM, BbIHYKAEH 3anpaLLmsaTh y Gyx-
rarnTepa MosiCHEHIS 1Sl COCTABNEHVS aHANMTUHECKVX MPYNNMPO-
BOK 1 pacyeTa rokasareneit. Kpome Toro, npeaocrasnsemyio 6yx-
rasITepCkyl0 OTYETHOCTb, Kak MPaBIAIO, MPEANMCHLIBAETCS 40O~
HSATb MOSICHUTENBHO 3arnMCKON, AAIOLLEN AOMONHUTENBHYIO WH-
POopMALMIO O MPEAFIPUSTAN, KOTOPYIO HEBO3MOXKHO V3BJIEHb HEMO-
CPE[CTBEHHO U3 OTYETHOCTU. HakoHeLl, C ByxranTepckiM y4eTom
TPAAMLIMIOHHO CBA3aHa KOHTPOSbHas yHKUMS, a fitloBOoin KOHTPOSb
npeanonaraeT, kak MUHAMYM, MPOBEAEHVE 3MIEMEHTapHbIX aHa-
JMTUHECKMX PACHETOB (CPaBHEHME nokasartenen nT. n.).

AHaM3 SIBNSIETCS HEOTHEMSIEMbBIM 3NIEMEHTOM PaboThl Hu-
HaHCOBOro MeHeakepa. MocneaHuin 3aHMMaeTCst NIaHOBO-aHa-
JMTVYECKUM 0BecreyeHnem AesTenbHOCTV NpeanpusTs, 06oc-
HOBaHVEM VIHBECTULIMIOHHBIX PELLEHWIA, MOVICKOM 1 060CHOBAHM-
€M Lienecoo6pasHOCTU MPUBMEUEHNS] ONPeaeseHHbIX UCTOYHN-
KOB (DMHAHCMPOBaHUS, YNPaBfiEHWEM Tekylein UHaHCOBOM
[eATenbHOCTb0. OYeBMAHO, HTO Kakaoe U3 STVX HanpaBneHui
JiesTensHOCTY TpeByeT NPYMEHeHst 0CTaTouHO GOMbLLOTO Ha-
60pa aHaNMTUYECKVIX AECTBUIA.

HaHCOBO-XO3AWCTBEHHOMN AEATENIbHOCTU

Merton, pa3paboTky CUCTEMbI NOKa3aTeneil OCHOBaH Ha TOM, YTO
0OBLEKTVBHOE MPE/CTaBieHVie O NPearipUsTU MOXHO COCTaBUTbL
JIWILLIb HA OCHOBE HEKOTOPbIX MHAVKATOPOB. OBbIMHO TPEBYETCS KOM-
MNIeKcHas OLIeHKA, YTO MPe/ronaraeT NoCTPOEHME CUCTEMbI MOKa3a-
Teneli- COBOKYMHOCTV B3aVIMOCBSI3aHHbIX BEMWHVH, BCECTOPOHHE
OTOBPAXKAIOLLYX COCTOSHME 11 Pas3BUTVIE aHAIMBNPYEMOTO CyObekTa
W senexmns. TpeboBaHNs K CUCTEME: HEOOXOAMMOCTL U AOCTATOY-
HOCTb BbIOpaHHbIX Mokasaresiel 1 OCBELLEHWs) 00beKTa aHannaa;
Ha/M4vie CopepXaTenbHbX 1 GOpMasIbHBbIX B3aUMOCBS3EN MeXIy
rokasartensimMy; BepUduLMPYEMOCTS; pasyMHOE COoHETaHMe abco-
JIOTHBIX 1 OTHOCHTEbHBIX MOKa3aTesiei 1 ap.
MeToz cpaBHeHVs 3aKioHaeTCs B NPOBEOEHVM NpoLeayp ycTa-
HOBNEHWS! CXOLCTBA W Pa3nuivs sBNEHWIA 0ObEKTVBHOM AENCTB-
TenbHocTU. CpaBHEHVE B aHaM3e (UHAHCOBO-XO3SCTBEHHOM
nesirensHocTn (ADX/) BrodaeT B cebs: BbIGOP 0OLEKTOB, BMAA,
LUK/ CPABHEHVI, KOMMHECTBA U BUIA CPABHUBAEMbIX MPU3HAKOB,
onpefieneHne KPUTEPMEB 1X CYLLIECTBEHHOCTU U HECYLLIECTBEHHO-
CTW. AHaNIM3VpyeMbIE SIBNEHUS 0MKHBI BbITb KAHECTBEHHO CpaB-
HMbI Mexay coBoii, MpUHaanexaTb K OIHOMY KIaccy, Bblpaxarb-
CS1 B OOMHAKOBbIX €AMHULIAX M3MEPEHNS.

MocTpoeHne aHanMTUYECKVX TaBsnLL - METOZ, MO3BOMSIOLLAN
Haubonee pauMoHasIbHO, HarNsoHO U C. eMHO MPencTaBuTb
VCXOAHbIE AAHHbIE, OCHOBHbIE aNropUTMbI X 00pPaboTky 1 no-
JlydeHHble pe3ynbTatbl.

CHavasnia CoCTABASETCH MakeT TabuLibl - kapkac, B KOTOPOM
3anosiHeHa TekCToBas 4acCTb, HO OTCYTCTBYKOT YMCNOBble OaH-
Hble. KpaiiHas neBas KonoHka Tabnuupl Ha3biBaeTCs nomsiexa-
wmm, n B Hel NepPeYnCfoTCA OCHOBHbIE MOKasaTenm n Kpute-
puK, packpbiBaloLLMe XapakTep AaHHbIX; B OCTa/lbHbIX KOJIOH-
Kax, Ha3blBaOLLMXCA CKa3yeMblM, MPUBOOATCA KOIMYECTBEHHbIE
3Ha4eHUs nokasareneil. AHanuTU4eckme Taﬁl‘lMLl,bI OO/DKHBI O0-
MOJSHATBLCA TEKCTOBLIMW BbIBOAAMI

L T e ‘Bepuythcs B xaTgn
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1.2. METOb! Y MPVIEVIbI GPUHAHCOBOIO AHAJIU3A
6. Moxsimve MeToa hvHAHCOBOIO aHarmM3a U KnaccudvKa-
Lvsi MeTOOeB

Moa, MeTonoM BOOBLLIE MOHMMAETCS COCOD AOCTVKEHMS Ka-
KOV-nnbo Lenu, peLueHns KOHKPeTHOM 3afadn. Metog, - coBo-
KYNHOCTb MPUEMOB W OMepaLyii NPaKTUYECKOro Uik TeopeTy-
YEeCKOr0 OCBOEHMS (MO3HaHWs) AeNCTBUTENBHOCTU. B Teopetu-
4YeCKOM MUiaHe OMMCaHVe U XapakTepuCTUKa METOAA KOHKPET-
HO HayKn OTPaXaloTCst B €e METOAONON Kak YHEHUM O MPYH-
Lmnax nocTpoeHus, popmax 1 cnocobax Hay4HoOro MO3HaHMSY; C
NPaKTV4ECKON Xe TOYKV 3PEHUsI METOZ, HaXOaWT CBOe OTpaxe-
HIe B COBOKYIMHOCTW KOHKPETHbIX MPUEMOB 1 METOZIOB (B Y3KOM
CMBICTIE), MCTMONb3YIOLWIXCA AN UCCNIEN0BaHUst AAHHOTO O0b-
eKTa W siBneHus Ha npaktuke. Metog, dA B LUMPOKOM CMbiC-
Nle - 3TO CYCTEMA TEOPETUKO-MO3HABATENbHbIX KaTeropuii, Ha-
Y4HOrO UHCTPYMEHTAPUS 11 PETYISITVBHBIX MPUHLMIMOB UCCNeao-
BaHVIs PUHAHCOBOV AEATENEHOCTU CYOLEKTOB XO3A/CTBOBAHMSI.

Mog, kateropusimm ®A noHuMalotest Hanbonee obLme, dyH-
[JAMEHTaNbHbIe MOHATUS JAHHOW HayKn. Hay4HbIi MHCTPYMEH-
Tapuin (um annapat) AA npeacTasnseT coboii KOMMNeKe obLue-
Hay4HbIX N KOHKPETHO Hay4HbIX METOHOB U MOZeNei nccneno-
BaHWs PMHAHCOBOM AeATensHOCTU. MpuHLMNLI DA - ero ocHoB-
Hble UCXOAHbIE MOJIOXKEHVIS, PerflaMEHTUPYIOLLME MPOLEAYPHYIO
CTOPOHY €Ta MeToaosiormm 1 MeToamkn.

B HacTosiLLee Bpems HabnIoAAETCs TEHAEHLMA K B3aUMOTPOHVK-
HOBEHMIO HayHHbIX MHCTPYMEHTApMEB Pas/NiHbIX Hayk, MoaTomMy
060COG/EHNE MPUEMOB 11 METOLOB OTAESBHON Hayku B KayecTse
CrieLUMHECKUX 1 VCKTTIOHVTENBHO €V MPUCYLLMX SIBNSIETCS A0CTa-
TO4HO CNOXHOVE 33aa4eit. B A npumeHsiioTcs pasHooOpasHble Me-
TOAb!, Pa3paboTaHHbIe M3HAYALHO B PaMKax TOW WM MHOM 9KOHO-
MUHECKOM (WM MaTeMaTyHeCKO U T. 1) HayKu.

8. nemMeHTapHble METOAbI MUKPO3IKOHOMUYECKOro aHau-
3a, NpUMeHsieMble B pUHAHCOBOM aHa/m3e

MoHsATME  «aNeMEeHTapHble MeToabl MUKPOSKOHOMMHYECKOTO
aHaM3a» He SBMSIETCS CTPOrVM 1 HYETKO O4epyeHHbIM. Tem He
MeHee, eCTb OrpefeneHHble OCHOBaHUSI A/t OObeaVHEHUs
JIOCTAaTO4HO Pa3HOPOAHbIX MPUEMOB B pamkax 3TOW KOHCTPYK-
LMK: UX NPUHAOIEXHOCTb K HAy4HOMY MHCTPYMEHTapuio Kypca
«Teopusi aHanM3a XO3ANCTBEHHON AEeATENbHOCTU.

MeTop, 6anaHcoBol yBs3kn nepeHeceH B DA 13 Gyxrantep-
CKOro y4eta 1 npuMeHseTcs Npu ndy4eHn COOTHOLLIEHUS ABYX
rpynn nokasatenei, CBsi3aHHbIX Mexay co60i paBHLIMU UTOrO-
BbIMM CymMMamul. JIaHHBIA METOL, MCMONb3yeTCs Mpu aHanmae
NPaBUIEHOCTV PA3MELLIEHVS U MCTIONb30BAHVIS XO3SINCTBEHHBIX
CPeACTB U UCTOHHMKOB VX POPMM1POBAHYST; C €70 NMOMOLLbIO TaK-
Xe MpoBEpsieTCsl KOPPEKTHOCTb PACcHeToB MW MPOBEAEHUN
aKTOpHOro aHan3a.

[MpreM MPOLIEHTHBIX YYCEN UCTIONB3YETCS [/151 OLIEHKW BIVISHIS
CIBUFOB B CTPYKTYPE HEKOTOPOTO SIBNIEHS! HA UBMEHEHME Pe3ysib-
TATMBHOIO rMokasatesns. JTOT MpyveM NpPeacTaBnser coboi Tab-
JIMHHYIO peanv3aLmMio MeTofa pacueta MHAEKCOB CTPYKTYPHbIX
COBUrOB, 1 onepupyeT MPOUEHTHbIMW COOTHOLLIEHUSIMA CPaBHU-
BAEMOr0 V1 6a31CHOrO 3HAYEHII NoKa3aTeNel, OrnvChIBAIOLLMX Of-
HO 11 TO ke siBNeHMe. [MpreM MPOLIEHTHbIX YMCEN BCEACTBYE ero
MPOCTOTbI W HArMAAHOCTY cyUTaeTca Gonee yaoOHbIM B UCTOSb-
30BaHNV, HEM «KIIACCUHECKVI» MHOEKCHBIA METOA,

DaKTOpHBIA aHaNN3- 3TO MPOLIECC BbISBNEHUSI MPUYVHHO-
CNeACTBEHHbIX CBA3EN, MaeHTUdUKALWMN 1 OLIEHKN 3HAYUMOCTMN
YHaCTBYIOLMX B HWX (hakTOpOB. B 3aBMCUMOCTM OT xapaktepa
CBs3ell Pedb MOXET WATU O XECTKO AETEPMUHUPOBAHHBIX W
CTOXaCTU4ECKVIX MoZENsiX paKTOPHOrO aHanm3a.
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Tak, MMeeT MeCTo 3aMMCTBOBaHME 13 OBLLIel TeOpUN 3KOHO-
MUHECKOTO aHaN3a, GYHAHCOBOM CTATUCTUKM, ByXrantepckoro
y4€eTa, MCMosb30BaHNE SKOHOMUKO-MATEMATUHECKVX METOAOB 1
mMozeneit. Takoe 3aMCTBOBaHME He ABNSETCS OAHOHANPaB/eH-
HbIM. Hanpumvep, HapaGoTkn DA oforalatoT $hrHAHCOBbI Me-
HEMKMEHT, PUHAHCOBbIA VHXWUHUPUWHE, KOHTPOUMHI U ayauT,
0BLLIyIO TEOPVIIO CTATUCTUKU U T. M.

MeToap! 1 NpUeMbl Pa3nnyHbIX HAyK, MPUMEHSIEMbIE B PaM-
Kax aHanm3a GUHAHCOBO-XO3AVCTBEHHON AEATENBHOCTU, MOX-
HO onpepeneHHbIM 06pasoM CUCTEMATU3NPOBATh. CyLLECTBYIOT
pasnuyHble knaccudukaumm. CornacHo ogHol u3 Hux (B. B. Ko-
BaJIEB) MEPBbIM KITACCUDUKALIMIOHHBIM KPUTEPUEM CITYyXWT CTe-
nexb hopmanmsauum metoga. COOTBETCTBEHHO BbIAENSIOT He-
dopmann3oBaHHble (lorvyeckue) n Gopmanm3oBaHHble (mare-
MaTU3MpPOBaHHbIE) MeToAbI aHanm3a. BTopble nogpasnensiorcs
Ha OCHOBE W3HAYaUIbHOV MPUHALJIEXHOCTV K OMpeneneHHow
HayKe Ha 3/IeMEeHTapHbIe METOAbl MUKPOIKOHOMUHECKOrO aHa-
132, TPAAMLMOHHbIE METObI 3KOHOMUYECKO CTATUCTUKK, Ma-
TEeMaTuUKO-CTaTMCTUYEeCKMEe METOAbl U3y4eHUs CBﬂ3eI7I, METOOb!
TEOPVN MPUHSTUS PELLIEHNIA N METOABI (UHAHCOBbIX BbIYUCTE-
HWiA. Kaxaplin M3 aTux 6510KOB BKIKOHAET B Ce0S1 HECKOMBbKO OC-
HOBHbIX MPYEMOB 1 METO[IOB.

B nepsom cnyyae vmeeT MeCTO (yHKUMOHabHAs CBS3b-
KKAOMY 3HaueHMIO HaKTOPHOTO (HE3ABMCHIMOTO) MpM3HaKa Co-
OTBETCTBYET €AMHCTBEHHOE HEC/yHaliHoe 3HadeHue pesynbTa-
TUBHOrO (3aBMCMMOr0); BO BTOPOM Cllydae- CToxacTuyeckas
(BEPOSTHOCTHAS!) CBSA3b: KXAOMY 3HAYEHVIO (PaKTOPHOro npu-
3HaKa COOTBETCTBYET MHOXECTBO 3HAYEHWV PE3yNbTATUBHOIO.
K npremam ieTepM1HMPOBAHHOO paKTOPHOIO aHaUN3a, MO3BO-
NSIOLLWIM OLIEHWTb BAMSIHWE TOTO WMNW MHOTO (akTopa B KECTKO
[IETEPMUHMPOBAHHbIX MOZJENSX, OTHOCSITCS: MPUEM BbISIBNIEHUS
V30/IMPOBaHHOIO BAMSIHUS (HaKTOPOB, AP PepeHLabHbIii Me-
TOAO, MpUemM LUenHbIX NoACTaHOBOK, MNpuemM aqu)MeTI/IHeCKI/IX
pasHuLL, NorapudMU4ECKViA METOL, UHTErPasbHbIA METOZ.

CrieumanbHO OroBapuBath TO, YTO AHAIM3OM 3aHUMAIOTCS
TaKke GUHaAHCOBbIE aHAIMTUKW, Ka3asloch Obl, U3nuwHe. OpHa-
KO CrieayeT 3amMeTUTb: OAHO3HAYHOrO MPEACTAB/IEHVS O TOM, B
YeM 3aKIIIOHAETCs AEATEeNbHOCTb (PUHAHCOBOTO aHAMTVKA, He
cywecTsyeT. CornacHo OQHOMY M3 MOAXOA0B, (DUHAHCOBBIV
AHANNUTUK- 3TO JIOGON HE3aBVCUMBIV SKCMEPT, Creumanmamn-
PYIOLLMIACS HA OLIEHKE W BbISBNEHUN TEHOEHUMIA Ha UHAHCO-
BbIX PbiHKax. [lpyrasi TpaKToBka npepnrnonaraer, YTo $uUHaHCOo-
Bblli @HIMTUK - 3TO KaXAbIi Creumanvct, npodeccMoHabHO
3aHuMatoLLmiicst DA (Ha ypoBHe NGO CoLMasbHO-3KOHOMMYE-
CKOMN CUCTEMBI).

AHanuTuyeckvie npoueaypbl SBASIOTCA Takke BaKHOW CO-
CTaBMSIOLLIE ayaUTOPCKO paboTel. B mesTensHocTn ayautopa
aHa/M3y MoABEepraloTCs COOTHOLLIEHUS Mexy PUHAHCOBO-IKO-
HOMWYECKMMM  NOKa3aTeNsiMi  IeATEeNbHOCTU  MPOBEPSIEMOrO
9KOHOMWYECKOrO CYGbeKTa, @ OCHOBHOM LIENbIO aHaN3a BhICTY-
naeT yCTaHOBJiEHVE HEOObI4HbIX N HEBEPHO OTPaXKEHHbIX
aKTOB 1 Pe3yNbTATOB XO3SNCTBEHHON AEATENBHOCTU.

Kpyr noTeHumasbHbIX aHAJIMTVIKOB HE UCHEPMbIBAETCS BbiLLE-
YNOMSHYTLIMU KaTeropusiMu, NMOCKONbKY 3aHNMATLCA (PUHAHCO-
BO-OPUEHTVPOBAHHBIM aHASIM30M MPUXOAVTCS 1 APYIVIM JILIaM.
OpHako B WX OESTENbHOCTU aHaima oOyCNoBNeH TPpeGoBaHMs-
MM CUTYaUMOHHOTO XapakTepa, BbIMOJHSETCS LI Snn3oanye-
CKV U HE BXOAVIT B COCTaB MPOPECCHOHAbHBIX 005I3aHHOCTEN.

[Mprem AeTanm3aLyn 3aKIioHaeTcst B PasioXeHN AaHHbIX, Orvi-
CbIBAIOLLIMIX CNIOXKHBIE SIBMIEHNS, MO OTAENbHBIM MPU3HAKam Wi co-
CTaBHbIM HaCTsIM. JleTannaaLyist MOXET MPOBOAVITLECS MO BPEMEHHO-
My MpU3HaKy, Mo MECTY COBEPLLIEHVS XO3SVICTBEHHBIX OnepaLiii, o
LIeHTPaM OTBETCTBEHHOCTW. OHOM 13 BaXHbIX PasHOBIHOCTEN fie-
Ta/M33LWN B LLMPOKOM CMbICTE (Kak OBLLIE3KOHOMIHECKOrO METoaA
aHanm3a) SBNSETCA GaKTOPHbIVA aHANIN3, MO3BOASIHOLLMIA BBIMTIEHUTD
113 06LLIEVI COBOKYNHOCTU KOMIOHEHTB, VIMEIOLLVE HAnOOJTbLLIYIO 3Ha-
YMOCTB /151 CCIIeyeMOoro OBBEKTa WM SIBNIEHNS.

MeTozpl 9KCMEpPTHbIX OLIEHOK, Haubosiee YacTo UCTONb3ylo-
wwieca B DA, - nensbuiickuii MeTo, MopdOsIOrMHECKUA aHaNN3
1 meTop, cLeHapues. JensduiAickuin METOp, - MPOBEAEHNE MHOMO-
3TarNHoro MHOMBIAYATLHOTO ONPOCa AKCMEPTOB C MOCEAYIOLLMM
06O6LLIEHVEM UX OLIEHOK, KACaIOLLVIXCS MEPCTEKTVB PasBUTS Of-
PENeneHHOro  3KOHOMMYECKOro  CybbekTa.  Mopdornornieckuii
aHanM3- MeTof, CUCTEMATV3VPOBAHHOTO 0630pa BCEX BO3MOX-
HbIX BApVaHTOB Pa3BUTVS! 3/IEMEHTOB UCCIIEAyEeMOl CHCTEMBI, 3a-
KJTIOHAIOLLICS B CONOCTABNEHNM CLIEHAPVEB Pa3BUTVIS, HANMCaH-
HbIX Pa3NM4HbIMK FPYMMamyi 3KCNEPTOB, AN MOMYYEHUsT KOM-
TIEKCHOrO MporHo3a. MeToz, cLieHapvieB npeanonaraeT npeymy-
LLIECTBEHHO KaYECTBEHHOE OMMCAHME BO3MOXHbIX BAPVaHTOB pas-
BUTVS 0GBEKTA aHa/IM3a NPV LOMYLLIEHUM O TOM WM MHOM CO4eTa-
HIW 3apaHee onpeeneHHbIX NapaMeTpoB.

MeToap! YTeHVs 1 aHanm3a ByXraiTepckoit OTHETHOCTU BECbMa
pasHooOpasHbl U XecTko He dopmanmnayembl. O6s3aresbHble
TpeBGOoBaHMsI, MO3BOMSIOLLME OCO3HAHHO MOMb30BATLCS UHGbOPMa-
LMOHHBIM MaTepuasioM, COAEPXALLMMCH B OTHETHOCTW: 3HaHVe
MPMHUMNOB BYXTraTepckoro y4eTa, MPUHLMMNOB HOPMVPOBaHMS
OCHOBHbIX CTaTell OTYETHOCTU, MOCTPOEHUSI CUCTEMBI MoKa3aTe-
JNieli 1 ee COCTaBa; NMOHYMAHNE MPUHLIMMOB 1 JIOTVKW NPOBEAEH!IS
BEPTUKA/ILHOMO W FOPU3OHTASTBHOrO aHauN3a; 3HaHVe HopMaTVB-
HbIX JOKYMEHTOB B Chepe yHeTa 1 OTYETHOCTU 1 Ip.

BepHyTbca B kaTanor y4ebHuKoB
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9. TpagMUMOHHbIE MeTOfbl 9KOHOMUHECKOW CTaTUCTUKW,
| UCToNb3yeMble B (pMHAHCOBOM aHanmse

MeToa cpenHyx Besm4mH NCronb3yeTcs, Koraa HEoGX0aMMo

I 0606LLEeHMe, 3aMeHa MHOXECTBA VHAVBULOYANbHBIX 3HAYEHWI
aHaNM3MPYEeMOro NpusHaka HEeKoW CPeaHEN BENNYMHOM, Xapak-
TEPU3YIOLLIEN BCIO COBOKYMHOCTb siBNeHWiA. Hanbonee yacto B
DA npuMeHsitoTca apudMeTUHeCKasi, FeOMETPUYECKAS!, XPOHO-
florvdeckasl CpeaHve; BbIGOp 3aBUCUT OT TWMA UCCIIELYeMOro
SIBNEHNS UM MPOLLeCcca.

MeTozrpyrnnpoBKy- PACWIEHEHVIE COBOKYIHOCTU aHHbIX HA
Pyl C LB U3YHEHVISt €€ CTPYKTYPbI WM B3aMMOCBS3e Mexay
KOMIMOHEeHTaMu. MpoLEce rpynivpoBKX AAHHBIX HAHMHAETCA C Onpe-

I [leNeHust OrTUMAITBHOTO KONMHECTBA MPYI, 3aTEM YCTaHaB/MBAIOT-

l CS1 [PaHULIbl VHTEPBANIOB. B aHa3e 1CToNb3yoTCs 1Ba OCHOBHbIX
B/ZA IPYMMMPOBOK: CTPYKTYPHbIE (MPEOHA3HA4EHb! 1S M3yHeHst
COCTaBa 1 CTPYKTYPbI COBOKYMHOCTW 11 MPOVICXOASILLVX B Heit Crigyt-
OB OTHOCUTEIBHO OfIHOMO BbIGPaHHOMO MPU3HAKA) W aHaMTUHeckvie
(MPMMEHSIIOTCA N U3y4eHVs B3aMMOCBs3ei Mexay AByms 1 6onee
roKa3aTensiM1, OAVH 13 KOTOPbIX PACCMATPVBAETCS KaK Pe3yrbTa-
TUBHbIIA, OCTaJIbHbIE - KaK (PaKTOPHbIE).

CyTb aneMeHTapHbIX METOL0B 00PaBOTKM PSAOB AVHAMUKM -

I pac4yeT onpeaesieHHbIX KOMYECTBEHHbIX XapakTepucTuK PsaoB

[ [WHaMVKV W BbISIBNIEHWE MPUCYLLVX UM TEHAEHLMIA. [uHamuye-
CKUA, U BPEMEHHOA, PSif, - 9TO COBOKYMHOCTb 3HAYEHNIA 13y-
4aemoro rnokasarersi, OTHOCSILLMXCS K HEKOTOPbIM MOC/ieoBa-
TeNbHbIM UHTEPBANaM WM MOMEHTaM BpemeHu. lMpn aHanmse
PSOOB ANHAMWKU PaCCHAUTLIBAOTCH Takne KOIMYECTBEHHbIE Xa-
pakTepucTvKkn: GasnCHOE U LieNMHOE abCoMIOTHbIE M3MEHeHUs

I YPOBHSI, 6a3NCHbI 1 LIEMHOM TeMMbl POCTa, TeMMbl MPUPOC-

I Ta/CHVDKEHWS, CpefiHee 3Ha4eHe YPOBHS Psiga, cpeaHee abco-
JIOTHOE N3MEHeHWe, CPeIH1E TeMMbl POocTa U NpUpocTa.

o et em — . —— — — — —
1 11. Metoap! TEOPMM NPUHSTTUS PELLIEHWIA, UCTIO/b3YeMbIE B-
I (UHAHCOBOM aHaM3e

AHanu3 BbINOJHSIET BCMIOMOraTeNbHylo GYHKLMIO B NpoLiecce
YMPaBIEHNsl, NMO3TOMY MPUHSITUE PELLEHUiA, kaK MpaBuno, He
BXOOUT B KPYr (PYHKUMOHa/TbHBIX OOSI3aHHOCTEN aHaMTVKa.
TeM He MeHee B HEKOTOPbIX CUTyaUMsiX, kora OTBETCTBEH-
HOCTb 3@ aHa/IMT4eckoe 0GOCHOBaHWE U MPUHSATUE PELLEHUs
4eTKO He AMPdEepeHLMPoBaHa, aHaUTIKy MOXET notpeto-
BaTLCS MPVYIMEHEHVIE HEKOTOPbIX METOLIOB TEOPUM MPUHSITUS pe-

l LUEHWIA, HaMPUMEP TakviX, Kak MMUTALMOHHOE MOAENMPOBAHME,
I METO/, MOCTPOEHA AEPEBA PELLEHNIA, IMHEINHOE MPOrpaMMm1pPO-
BaHue, aHann3 4yBCTBUTEIbHOCTU.

MMUTaLWIOHHOE MOLENMPOBAHNE SIBNSIETCS OAHOM 13 PasHo-
BUIHOCTEI CUTYaLIVIOHHOIO aHaNM3a, 3aK/io4aloLLErocs B BbIsB-
JIEHNM BO3MOXHbIX BAPUAHTOB Pa3BUTUSI CUTYaLyV MpuW yCrio-
BUV IEVICTBUS TOTO WM VHOTO COHETAHWS U 3HAYEHWIA pasniny-
HbIx hakTopoB.. Jlornka MeToaa COCTOUT B TOM, YTO MyTEM Bapb-
MpOBaHUSt HAGOPOM 1 3HaYEHUSIMU PAKTOPHBIX MPU3HAKOB MOX-
HO MOJY4UTb COOTBETCTBYIOLLME KAKAOMY CIyHalo 3HAYeHUs pe-
3yNbTATVBHBIX MPWU3HAKOB. 3aTeM MOXHO OKa3blBaTb BO3AENCT-
B/ Ha NOAJAIOLLIMECS PErYIMPOBaHMIO (aKTOPHbIE MPU3HAKN C
uenbto NpuBeaeHnst UX K 3Ha4eHnsiM, COOTBETCTBYIOLLIMIM ONTU-

I MaTbHbIM 3HAYEHVSIM MPU3HAKOB PesybTaTuBHbIX. OCHOBHas
npo6sieMa Npu UCMOJIb30BaHMM 3TOTO METOAA- MHOXECTBEH-
HOCTb 1 TPYIOEMKOCTb PacyeToB - MPEOSONIeBAETCS MyTeM VC-
NO/b30BaHVIs KOMIbIOTEPA 1 COOTBETCTBYIOLLErO NPOrPaMMHOTO
obecreyeHns. B KoMMbIoTEpHO cpeae MMUTUPYETCS KOHKPET-
Hasi XO3A/ICTBEHHAs CUTYaLWsi, HA OCHOBE CO3[aHHOM MOZenn
NPOBOZASITCS PACHEThI 1 ONpeaensieTcs Habop NapamMeTpoB 1 X
3HAYEHWIA, KOTOPbIMM B JasibHELLEM HEOBXOVIMO YNPaBsTh.

f
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10. MarematuKo-CTaTUCTUHECKUe METOfbI U3Y4eHUs CBSi-
3eit, NpumetsieMble B GUHAHCOBOM aHa/3e

3TN MeTofbl, MPUMEHSIEMbIE /1S U3YHEHWSI CTOXACTUHECKIX
CBsi3el, 0OCHOBaHbI Ha AOMYLLEHMN O HOPMATLHOM pacnpesfene-
HAW CRyHalHBIX BESMYMH, XapaKTepu3yIoLLMX HEKOTOpoe siBfe-
HUE; NS KOPPEKTHOrO MCMOMb30BaHUS METOAOB TpebyeTcst
NpoBeAEeHYie NPEABAPMTENBHOM NMPOBEPKM 3TOV NPEAMNOCHUTKM.

KoppensaunoHHbIi aHannm3- MeTof, NO3BONAOLLMIA yCTaHO-
BUTb CYLLECTBOBAHWE CBSI3W MEeXOy HaGMOAEHUSIMM, KOTOpbIE
MOXHO CHUTaTb CAyHalHBIMU U BbIGPAHHBIMW U3 COBOKYMHOCTU
C MHOTOMEPHBIM HOPMasTbHBIM PacrpefeneHemM 3HaueHui, a
TaKKe M3MEepPUTb TECHOTY 3TOM CBA3U. KoppensuyoHHas CBs3b
NpeAnonaraeT HaM4Me 3aB1CUMOCTV MeXy ABYMS BeNM4MHA-
MU, MPU KOTOPOI Pas3nviHbIM 3HaYEHUSIM OAHOM MEPEMEHHOM
COOTBETCTBYIOT Pa3Hble CPEHNE 3HAYEHUS APYrOM.

PerpeccroHHbIVi aHam3 - METOL, YCTaHOB/EHUS 3aBUCMMOCTH
CpeLHero 3Ha4YeHNst ONPELENEHHON BENMYMHBI OT HEKOTOPOW ApY-
roii BEMMYMHBI (MM OT HECKONBKUX BENNYMH). PerpeccuoHHbI
aHa/3 MO3BOMSIET MOJYHUTL GOPMAT3OBAHHOE OMMCAHME CBS3N
MexXy MpU3Hakamy 1 M3yHaeT TOJbKO OIHOCTOPOHHIOIO, MPUHMH-
HO-CNIEACTBEHHYIO 3aB1CMMOCTb. B 3TOM - ero ommums ot koppe-
JISILYIOHHOTO aHa/IN3a, PACCMATPVIBAIOLLIEO JToOble BIAIbI 3aBUCH-
MOCTU, HO MNP 3TOM HarpaBJIEHHOro TOJLKO Ha ONpefeneHe Ha-
JIHKS CBSI3V, @ HE Ha €€ aHANIMTUHECKOE BbIPaXKEHME.

KOppensumoHHbIA 1 PerpecCuOHHbI  aHaIn3bl  SIBASIIOTCS
B3aMMOZIOMOJTHUTENbHBIMM, U HACTO B 3KOHOMUYECKUX UCCNeo-
BaHVISIX OHM 0BGBEAVHAIOTCA B OAVH - KOPPENSLIMOHHO-perpec-
CMOHHbIV aHanma.

MeToapl COBPEMEHHOTO (GaKTOPHOrO aHaM3a NPUMEHSIIOTCS
Npy NCCEAOBaHNM MHOrO(aKTOPHbIX 3aBMCUMOCTEV NP YCno-
BUM CYLLIECTBEHHOM KOppensaLmmn Gpaktopos mMexay coboit. MHo-
rvie 3KOHOMUYECKVIe NOKa3aTeNn HaxoAsTCA B TECHO B3aMMO-
CBSI3V1 1 B3aMMOOBYCIOBMMBAIOT APYr ApYra.

12. Metogp! MHAHCOBBIX BbIMMCTIEHMIA: OnepaLmy Hapa-
LLIEHVS M AMICKOHTVPOBaHWS

DUHAHCOBBIE BLIMVCIIEHS SBASIOTCSH (hOPMAIM30BAHHOMN OC-
HOBOW NPUHSATVS peLLeHmii pUHAHCOBOro xapakTepa. OHu 6a3u-
PYIOTCS! Ha MOHSTUN BPEMEHHOI CTOUMOCTA iEHET. K KITIo4eBbIM
MeTofaM (PUHAHCOBbIX BbIMMCIIEHNIT OTHOCSITCS! MPUEMbI pacHe-
TOB MO OrepaLyisiM HapalleHUst U ANCKOHTUPOBAHUS, a Takoke
METOAbI OLEHKM AEeHEXHbIX MOTOKOB.

Jlorvka onepaumii GpUHAHCOBOrO xapakTepa OCHOBaHa Ha
TOM, 4YTO OeHeXHble cpenctsa C Te4eHUeM BpemMeHU OO/IKHbI
NPVHOCUTL ONpeaeseHHbI Aoxof. MpocTenumm Buaom duHaH-
COBOI1 OrepaLyv SBSIETCS MPEAOCTaBNEHE B IO HEKOTOPOM
CymMbl PV Ha ycnoBusix BO3BpaTa Yepes Bpems t Gosblueit
cymmbl FV. Tpy pacyete pesynbTaTVBHOCTU TakoW CAENKn
NONb3YIOTCA CreLmanbHbIM KO3hdULIMEHTOM - CTaBKOW I, nNpea-
CTaB/SIoOLLIEN COOOM OTHOLLIEHVE MPUPALLIEHUS! ICXOLHOM CyMMbl
K 6a3oBoit BenuumHe. CTaBka MOXET ObiTb MPOLIEHTHOW MW
YYETHOW - B 3aBUCMMOCTU OT Toro, Pl/unu FV 6epeTcs B kade-
cTBe 6a30B0OI CyMMbl. B (UHAHCOBbLIX BbIMMCIEHWSX MPOLECC
Ha3bIBAETCS MPOLIECCOM HapalLeHusl, ecriv 3afiaHbl 1cxoaHast
CyMMa U MPOLIEHTHas CTaBKa, MPOLECCOM [VICKOHTUPOBAHWS -
eCcnn 3afaHbl oxvaaemasi B OyAyLeM K MOSYHEHWIo Cymma v
CTaBka (KoapdULMEHT ANCKOHTMPOBAHMS).

CMbICN pacHeToB Mo GYHAHCOBOW OnepaLmm HapalLeHys 3a-
KIIO4AETCS B ONPEAENEHNN BENMHMHBI TOVi CyMMBbI, KOTOPOA By-
[et (MM cTpemMuTcsl) pacnonaratb  BRafenel, AeHEeXHbIX
CpEeACTB, NPeaoCTaBMBLLMIA UX B AOAT, MO 3aBEPLUEHUM 3TOWN
onepauyn. OH NonyyaeT [OXOA, Ha VHBECTUPOBAHHBIV KanuTa
B B/E MPOLIEHTOB, HAYNC/SIEMbIX MO ONPEAENEHHOM CxeMe B l
TeueHvie HEKOTOPOrO NMPOMEXYTKA BPEMEHN.

_BepHyTbes B kaT@uior y4eGHKOB t
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BosHuKaeT npobrieMa COBMELLIEHUS B OAHOM mopenv TpeGosa-
HUA y4ETa BCEX 3HAYMMbIX KOPPENVPYIOLLMX (baKTOPOB 1 OOHOBPE-
MEHHO €€ OTHOCUITESTBHOW MPOCTOTbI, MPUMOAHOCTU K MPAKTVHECKOMY
necnons308aHnio.  COBPEMEHHBIN (PakTOPHbIA aHaM3  MO3BOSIAET
CBECTVI MHOXECTBO B3aVIMOCBS3aHHBIX MPW3HAKOB K 3HAYMUTENBHO
MeHblLIEMY HCHTy 0B0BLLIEHHBIX (aKTOPOB.

JICnepcroHHbIA aHaMa NPYMEHSIETCS AN MPOBEPKA TUMO-
Te3bl O NPYHAZIEXHOCTV ABYX BbIGOPOK AaHHbIX K OIHOM reHe-
pasbHOM COBOKYMHOCTW. STOT METOZ, MO3BOJISET, B YACTHOCTH,
YCTAHOBUTb, OTHOCSITCS /I MPYMMbl PasHbix HAGMoAeHNI K of-
HOW 1 TOM %€ COBOKYMHOCTU AaHHbIX. OH Takke MOXET 1CTOb-
30BaTbCA COBMECTHO C METOAAMM FPYMMMPOBKM, MOMOrasi oLe-
HWUTb CYLLECTBEHHOCTb Pa3NyniA MeXIy rpynnamu.

KnacTepHbliii aHaM3 SIBASIETCS OOHUM U3 METOLOB MHOrO-
MEpHbIX rPyNnMpoBoK. OH MpepHasHayeH [jis aHaimM3a COoBO-
KYMHOCTEN, 3NEMEHTbI KOTOPbLIX XapaKTepU3YIOTCsl MHOTMM
npuaHakamu. MPOLIECC MPyMMMPOBKY (KACcTepr3aLyn) OCHOBaH
Ha MPUMCHIBaHNM KXKAOM €AVHULIE VCCNEAYEMO COBOKYIMHO-
CTU OnpefeneHHbIX KOOPAMHAT B MHOrOMEPHOM MPOCTPaHCTBE
MPV3HAKOB. TakMMM KOOPAMHATAMM BbICTYMAIOT 3HAYEHUS Kadk-
[0r0 M3 MPU3HAKOB, YTO MO3BOMSIET MPEACTaBUTL Jo6oE Ha-
6rlofieHNe Kak TO4KY B MHOTOMEPHOM MPOCTPAHCTBE, U MPOBEC-
TV FPYMMMPOBKY, OMEPVPYs! PACCTOSHUSIMIA MeXZY TOHYKaMK.

MeToap! 06paboTky MPOCTPAHCTBEHHO-BPEMEHHBIX COBOKYMHOCTEN
riokasaresiei NPUMEHSIOTCA A1 aHaMM3a UHGOPMALIMOHHBIX MaCcCH-
BOB, COAEPXALLYX KaK BPEMEHHbIE COBOKYNHOCTU (Psiflbl AMHAMUIKMA),
TaK U MPOCTPAHCTBEHHbIE (NOKA3aTeNM MO rpyrine OGLEKTOB Ha Orpe-
[eneHHyI0 JaTy WK 3a onpeaenieHHbIi nepuron). Jns KonviecTeH-
HO 06paBOTKV MPOCTPAHCTBEHHO-BPEMEHHLIX CTRYKTYP (T. €. COBOKYM-
HOCTeVi nokasaresiey Mo rpyrne 0GLEKTOB 3a Ps, NEPMOKOB) paspabo-
TaHbl METOA, NPEOBAPUTENBHOMO YCPEOHEHWA IaHHbBIX, METO, 00bek-
TO-NEPVIOLIOB, KOBAPVALWIOHHBIA aHA/E 1 ap.

CyLLeCTBYET [iBa OCHOBHbIX MEXaHM3Ma Ha4VCIIEHVs:: Cxema
MPOCTBIX 1 CXema CIIOXHBIX MPOLIEHTOB. Mepsasi npeanonaraer,
4TO 6233, C KOTOPOW HAUMCIISIIOTCS MPOLIEHTBI, C TEYEHUEM Bpe-
MEHWN He 13MeHsieTcs. Toraa pasmep kanutana npyu UCXOAHOM
3HaYEHUM MHBECTVPOBAHHOW CyMMbl P 4Yepe3 11 fieT Mpu CTaB-
Ke r OyaeT paBeH:

f,=P-(1+m-r).

IMp1 MCMONb30BaHNM BTOPOI CXEMbI MPOLIEHTbI HAYMCTSIOTCS
HE C VICXOAHOM, a C 06LUE CyMMbI, BKIIIOYasi PaHee HauMCeH-
Hble 1 He BOCTPEOOBaHHblE MHBECTOPOM MPOUEHTHL. B a1oM
cnysae pasmep MHBECTUPOBAHHOMO KanuTana GyaeT paBeH:

=P+,

MMpn HeoBXoAMMOCTY OLieHWTL Bynyume nocTyrieHns F, ¢
NO3VILMM TEKYLLIErO MOMEHTA, T. €. POBECTV OrepaLio IMCKOH-
TUPOBaHWsI, UICIONL3YETCst POPMYNa:

f
a+y

Koappuuwent (1+r)"
MHOXWUTENEM A1 €OMHUYHOrO  ruiarexa,
1
EHT———-- [I/ICKOHTVIDYIOLLIIM MHOXUTESIEM.
(1+1)

MpviBeaeHHbIE  AITOPUTMbI  PacHeTa MOTYT  YCIIOXKHSITLCS
BC/IEACTBME BKINIOYEHVS B 6a30BYl0 MOOESb [OMOSHATESNBHBIX
YCNOBUI (4ACTOTbI HAYMCNIEHUS NPOLIEHTOB, OT/IMYHOW OT roga
WWM LEenoro Yicna net u T. 4.).

Ha3blBaeTCA MyNbTUMIMUMPYIOLLM
a  Koappuum-

BpemeHHO psi, NpyHUMAaEeT onpeneneHHyto Gopmy nog, Bo3-
[ECTBUEM HECKOMBKMX MPyNn HhakTOPOB: BAVSIHWA SBOMIOLMOHHO-
0, OCUMIISITUBHOIO (LK/IMYECKOr0) 1 pa3oBoro xapakTepa. Mep-
Bble MPOSIB/SIOTCS B HA/MYMM I0NTOBPEMEHHOMN TeHAEHUMM (oc-
HOBHOIO TPEH/A), CBOVICTBEHHOI JAHHOMY Psifly; BTOPbIE Bbipaka-
10TCS B KONeGaHUM YPOBHEN psAna B CUTy AEVCTBIS KOHBIOHKTYP-
HbIX W CE30HHBIX OBCTOSTENLCTB; TPETHW OTPAXKAIOT BO3AENCT-
BME Ha YPOBHM psiia HOPC-MaKopHbIX 0GCTOSTENLCTB. TakvM 06-
Pa3oM, TEHAEHLMS BPEMEHHOTO PSIIA MOXET ObITb MPeACTaBneHa
KaK CyMMa TPEHZIOBOW, KOHBIOHKTYPHO M PasOBbIX COCTaBIIsIO-
wux. Bbisienerve TpeHaa - Hauboree YacTo NpUMeHsiemMas K au-
Hamm4eckoMy psigy npouenypa. pu ee nposefeHun CTaBuTcs
3apa4a AMMMVHIPOBAHNS (HaKTOPOB, MPOSBASIOLLMXCS B APYIvX
KOMOHEHTaxX psifa. [i1s1 BbISIBNEHWS] TPEHOOBOWM COCTaBMstoLLEN
MPUMEHSIOTCS! Takvie METOZbI, KaK MHTYUTVBHBII, METOA, CKOMb3s-
LU cpefiHeit, MeToa, HAMMEHBLLIMX KBapaToB 1 Aip.

WHOEKCHBI MEeTOA, NCNONL3YETCS AJ1 CPaBHEHUS PA3NNYHbBIX
3HaueHun nokasatesisi, OnN1CbIBaOLLIEr0o OOHO 1 TO Xe fB/IEHNE.
WHpekchbl ObIBaIOT MPOCTLIMU U CBOAHBIMM (B MEPBOM Chyyae
VICCHe,D,yeMbIVI npu3HaK paccMaTpmBaeTCcs U30/IMPOBaHHO, BO
BTOPOM- MPUHUMAIOTCA BO BHWMaAHWE €ro CBA3U C OpYyrumun
npu3Hakamy aHannavpyemoro sienenust). Kak npaesuno, B aHa-
J13e UCNnosb3ytoTCH CBOAHbIE MHAOEKCbI, MOCKOJIbKY BGONbLIMHCT-
BO 9KOHOMUYECKMX SBNEHUIA MHOroacnekTHo, n HeOﬁXO,CLMM yyet
Cpasy HEeCKOJIbKMX MapaMETPOB, X XapakTepusytoLmX. C nomo-
L0 MHOEKCHOro MeToAa PeLUatoTCa Takne 3a4a4u, Kak: OLueHKa
N3MEHEHUS YPOBHA SABNEHUS, aHA/IU3 BNNAHUA OTAESbHbIX dJaK-
TOPOB Ha M3MEHEHWE Pe3yNbTaTUBHOMO MokasaTens, nepecyer
nokasareneli Ans CpaBHEHUA U T. A,

MeToz, MoCTpoeHUS fiepeBa PeLLIeHNI 3aKitodaeTes B rpadm-
4ECKOM OTOGPAKEHNN CUCTEMBI MPUHSITUS PELLIEHUIA B YCIIOBUSIX
pucka. STOT METOZ, NPEANONAraeT HECKOSILKO 3TarnoB: ornpene-
JIEHVE LieNn, HABOP BO3MOXHBIX [ECTBUI, OLIEHKA BO3MOXKHBIX
NCXOO0B U NX BEPOATHOCTU, OLIEHKa MaTemMaTtuyeckoro oxuaa-
HIS BO3MOXKHBIX MCXOAOB. [locnenoBatensHoe nepensikeHve
1o BETBAM rpaca No3BossieT HaliTy OMTUMAbHOE C TO4KU 3pe-
HYit BbIGPAHHOM LIe/ peLLeHme.

JnHeliHoe nporpaMMypOBaHUe MPEACTaBNISET CoBoi cucTe-
My MatemMatuyeckux METOLOB aHann3a, OPUEHTUPOBAHHbIX Ha
MOVCK MakcyMyma 1 MYHUMyMa BbIOPAHHOM aHATMTUKOM -
HEViHON (PYHKLMM NPV UMEIOLLIMIXCS OrpaHnyeHmsix. C NOMOLLIbIO
MeTofa JIMHEHOrO MPOrpPaMMMPOBaHNS OGOCHOBLIBAETCS Hawi-
nyuLLee Mo GopmarbHbIM MPU3HAKaMm PELLIEHUE B YCIIOBYSX Ke-
CTKUX PECYPCHbIX OrpaHMHeHMﬁ. 3anoxeHHas B OCHOBY MeToaa
NpeAnockika O IMHENHOM XapakTepe 3aBMCYMOCTU MexXay na-
pameTpamMn MOOENM Ha MpakTuke peako cobnogaetcs (Mo
KpaiiHeit Mepe, B ONTOCPOYHOV NEPCTEKTUBE), YTO HeobXxoam-
MO Y4UTBIBATh MPU €70 NCTONL30BaHNN.

AHanM3 4yBCTBUTENBHOCTU 3aKIIOYAETCS B ONPeAeneHnn To-
ro, 4TO NPOV30MAET C UCCNIeAYEMO CUCTEMOM, €CAM OAMH U
HECKOJLKO e (PaKTOPOB M3MEHSIT CBOIO BENNHMHY. Takum obpa-
30M, 3TOT METOZ, MO3BOMSIET OLEHNTbL CUTy PEakLn pesysibTa-
TMBHOTO MoKasaTensi Ha W3MEHeHVe He3aBUCUMbIX (aKTOpPOB.
O6bINHO B MOJENb aHaNM3a 3aKkiadblBaIOTCS 3Ha4eHUs (akTop-
HbIX MPW3HAKOB, COOTBETCTBYIOLLME Haunyulleii, Haubonee Be-
POSITHOM 1 HauxyALLeV CUTyaUMsIM.

BepHyTbcs B kaTanor y4eGHNKOB
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Y3HanTe CTOMMOCTb HanmMcaHus CTyAeH4Yeckon paboThl Ha 3aka3

ro notoka

MpencraensieT co6oi MHOXECTBO PacnpeaesieHHbIX BO BpemMe-
HW BbINNAT (OTTOKOB) ¥ NOCTYMNIEHWIA (MPUTOKOB). JeHexHbIA no-
Tok (OM) C,, C, C,, reHepupyETCS B TEYEHNE PSOA BPEMEH-
HbIX MEPUOOB KaK CIeACTBIe peasm3aLym TOro Win MHOTO NPOeK-
Ta MM GYHKUMOHMPOBAHUS ONPeSeNieHHOro BU4A akTUBOB, MpuU-
YeM ero dN1eMeHTbl Q— MoryT OblITb KaK HE3aBUCUMbIMW, TaK 1 CBSA-
3aHHLIMY ONPeaeneHHbIM anroputMoM. OBbIMHO AenaeTcs Aony-
LLEeHWe, YTOo anemeHTbl [1I1 SBnsioTCS OAHOHANPaBAEHHLIMU U He
pacnpeneneHbl BHYTPW OAHOMO BPEMEHHOIO NEPUOAA, @ CKOHLIEH-
TPUPOBAHbI Y OOHOW M3 ero rpaHuu, Ecnn noctynnenns umeiot
MeCTO B Havane nepropa, [l HasblBaeTcs NpeHymepaHao (v
aBaHCOBbIM), €C/IN B KOHLIE - MOCTHYMEPaHLIO.

Ouetka [N MOXET NPOBOOMTLCS B paMKax PeLLEHVs IBYX 3a0au4:
NPsIMOiA 1 0GPATHOI. B NepBoM Criydae BbIMOMHAETCS OLEHKA C Mo-
3w GyyLLEro, BO BTOPOM - C MO3MLIM HACTOSILLETO (C peanmaa-
LWieli CXeMbl HApPALLIEHUS! W [VICKOHTUPOBAHUS! COOTBETCTBEHHO).
Kak npaBiio, B Takvx pacHeTax Mpe/rionaraeTcsi 1Cross308aHe
CXEMbI ClIOXHbIX MPOLIEHTOB, T. €. AeNaeTcs AOMyLLEHWE, YTO Momy-
YEHHBIE AEHEXHbIE CPEACTBA HEMEVIEHHO BHOBb MHBECTVIPYIOTCS
L9 N3BNIEHEHVS [OMOTHATENBHOMO IOX0AA.

Bynywaa ctoumocTb mexopHoro A nocTHymMepaHao Toraa
MOXET OLIEHMBATLCA Kak CyMMa HapaLLEHHbIX I'IOCTyI'IJ'IEHVIl/I

MpuBepeHHas CTOMMOCTb MQTOKA I'IOCTHyMepaH,CLO MOXeT
BbITb paccH1TaHa crenyigiu

[Mpy NpoBeaeH HYHAHCOBOTO aHa/3a MOXET NPUBNEKATLCS
MHPOPMALMS MCTOYHWKOB CaMOro PasHoro xapakTepa. CornacHo
O[HOI 13 KnaccudbmkaLmin, BCE UCTOYHMKN UHGOPMALMM MOXHO
pa3nenuTb Ha BHELLHVE 1 BHyTPeHHe (O. B. Edumosa).

K BHELUHUM WCTO4HMKAM OTHOCSITCS: OBLLEIKOHOMMYECKas W
nonuTyeckas uHdopmaumsi; otpacnesast MHbopmMauwsi; UHhop-
MaLMsi, XapakTepU3yloLLAasi COCTOsHUE (POHLOBOMO PhbIHKA, PbIHKA
HEeABVKVMOCTU, PbHKA KanuTaa; MHpOopMaLms O COBCTBEHHMKAX
XO3AVCTBYIOLLIEro CYObLEKTa, O PYKOBOAWTENSX U OTBETCTBEHHBIX
ncnonHuTensix; MHhOPMaLMs 06 OCHOBHBIX KOHTPAreHTax, O KOH-
KypeHTax; MHbopMaLms 06 SMUTEHTaX; aHHbIE BHELLHEro ayau-
TOPCKOrO 3aKITIO4EHMS 1 IP.

B cocTaB BHYTPEHHMX UCTOYHWKOB BXOASIT: MHGOPMALMS, CO-
[lepXalLasics B y4peavTenbHbIX AOKYMEHTaX; y4eTHast MHbOp-
Mauysi, HOPMaTUBHO-MIaHOBas M npoyast uHdopmaums. Yuer-
Hasi MHGOpMauma BKIIOYAET B cebs MHpopmaumto Byxrantep-
CKOrO, CTAaTUCTUHECKOrO 1 ONEPATVBHOTO Y4eTa U OTHETHOCTY, @
TaKKe BbIOOPOYHbIE Y4eTHble AaHHble. VHdopmauvs Gyxran-
TEePCKOro y4eTa 1 OTHETHOCTU, B CBOIO O4epe/b, Noapasaenser-
€1 Ha JaHHbIE YMPAB/IEHYECKOro 1 GUHAHCOBOIO yyeTa.

CyLLECTBYET [PYroi BapUaHT KnaccudmkaLym, B COOTBETCTBUM C
KOTOPbIM MHPOPMALIVIOHHBIE PECYPCHI PYMTMPYIOTCS! B MSTTh KPYHBIX
GIOKOB: CBEEHVA PErYMSTTBHO-NPABOBOMO XapakTepa, CBEEH!IS HOp-
MaTVBHO-CPaBOHHOMD XapakTepa, JaHHbIe CYCTeMb! ByXranrepckoro
yHeTa, CTaTMCTVHECKVE JAHHBIE 1 HECUCTEMHbIE JaHHbIE (B. B. Kosa-
neB). CBeneHus CrCTeMbI GYXrarTTepCKoro yHeTa BKIIKOHaloT B Ce0st
NEPBU4HbIE YHETHBIE [IOKYMEHTDI, PEMVICTPbI GyXIraITTepCKoro y4eTa v
BHYTPEHHIOIO OTYETHOCTb, ByXraUTTEPCKytO OTYETHOCT.

— T T T T T BepRyThCA BRa
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DUHAHCOBbIA aHAIM3 MPOBOAUTCS! C MOMOLLBIO Pa3NN4HBIX
Mopeneii, No3BONSIOLLMX BbISIBATL N CCTEMATV3VPOBATL B3awi-
MOCBSI31  MeXay OCHOBHbIMU d)I/IHaHCOBI:IMI/I nokasarenamu.
BbIOEensioT TpM OCHOBHbIX TUMa MOAENEN: [eCKPUMTUBHBIE, Npe-
[VKaTVBHbIE 1 HOpMmaTuBHble (B. B. Kosanes).

Ha npvmeHernn aeckpunTuBHbIX (OonmcaTenbHbIX) Moaenei
6asvpyetca aHamM3 (UHAHCOBOTO COCTOsHUSA npeanpusus. K
H/M OTHOCSITCSI: MOCTPOEHVIE CYCTEMbI OTHETHbIX GanaHcoB, Bep-
TUKQUTbHBIV 1 FOPMBOHTATBHBIV AHAIM3 OTYETHOCTU, CHICTEMA aHa-
JUTUHECKUX KODDULIMEHTOB, AHATTUHECKME 3arCKM K OTHETHO-
¢ 1 ap. VHdopmaLmoHHol 6a30i1 BCex aTUX MoAenel sSBnsieTcs
Byxrasirepckast OTYETHOCTb. Tak, BEPTUKa/IbHBIA aHaIM3 OCHOBaH
Ha MPEACTaBNEHMM AAHHBIX OTYETHOCTV B BALE OTHOCUTESNbHBIX
BEJIMHYMH, XapaKTEPU3YIOLLWX CTPYKTYPY OBGOBLLAIOLLIVX MTOrOBbIX
nokasareniei. C MomOLLIbIO FOPM3OHTASILHOTO aHaNM3a MOXHO Bbl-
SIBUTb TEHAEHLWN N3MEHEHUSI OTAENbHbIX CTaTel (vnv rpynn cra-
Telt), BXOOSLLMX B COCTaB Byxrantepckoit otyeTHocTw. CricTema
aHaIMTNHECKVX KO3MPULIMEHTOB, MOCTPOEHHaA Ha Gase oT4eT-
HbIX [iaHHbIX, 0ObIYHO Pa3pabaTbIBAETCA TakiM 06Pa3oM, HTOObI
oxapaKTepr30BaTb NPeANpysTIE MO CieayIoLLMM OCHOBHBIM Ha-
MPaBfieHNsIM  aHaM3a: JIMKBUAOHOCTb, Tekyllas [OesTeNlbHOCTb,
PUHaHCOBas YCTOM4MBOCTb, PEHTABENLHOCTB, MONOXEHVE U Aesi-
TESBHOCTb Ha PbIHKE KanuTana.

lpeankatneHble MOAEN- MOAENN NPEACKa3aTenbHoro,
MPOrHOCTUHECKOrO XapakTepa, NpeaHasHa4YeHHbIe A1 NPOrHo-
3VPOBAHA IOXOA0B NPEANPUATAA 1 ero GyayLiero (puHaHcoBO-
O COCTOSIHMS. B VX YCTIO BXOZST MOLENN, OPUEHTUPOBAHHbIE
Ha pacyeT TOYKM KPUTMHECKOro oBbema MPOAax, MOCTPOeHUe
NPOrHOCTUHECKNX d)VIHaHCOBbIX OTYETOB; MOAEeNn AnHamMun4e-
CKOrO W CUTYaLMOHHOIO aHanmaa 1 ap.

16. CocTas GyxranmepcKoii OT4ETHOCT!

Mon, GyxranTepcKoin OTYETHOCTLIO MOHUMAETCS eauHast Cuc-
Tema [jaHHbIX 00 UMYLLIECTBEHHOM 1 (PUHAHCOBOM MOJIOKEHNN
OpraH13aLmn 1 0 pesynbTatax ee XO3SMCTBEHHON AesTeNnbHO-
CTW, COCTaB/sieMast Ha OCHOBE AAHHBIX GYXrasTepckoro yyeta
O YCTAHOB/MEHHbIM U PEKOMEHA0BAHHBLIM dOpMaMm.

OCHOBHbIMY (hOpMamMy ByXranTepCKoii OTYETHOCTU ABNSOTCS
Byxranrepckuii GanaHc 1 OT4eT 0 NPUBLIISX 1 YBbITKax. Byxran-
Tepckuil GanaHc XapakTeprayeT COCTOSHIE aKTVBOB XO3SIACTBYIO-
LLiero cyBbekTa U CTO4HUKOB UX (popmmpoBaHus. B GanaHce oT-
PaXaeTcst COCTOsHVE CPEICTB NPEeaMnpUsITVS B IEHEXHOI OLeHKe,
npr4eM Kakaasi CyMMa CpefiCTB Mpe/CTaBseHa BOSIKO: Kak B ak-
TviBe GanaHca, NokasblBAIOLLEM, KyAA BIIOXeEHb! (PUHAHCOBbIE pe-
CypCbl, Tak 1 B MACCUBE, A€ YKa3blBAIOTCH VCTOYHUKV UX MPOUC-
xoxpeHus. CpencTea npeanpusys B GanaHce AeTamanpyioTes
no csoemMy cocTasy (Buay). Kpome Toro, uHbopmauys andbode-
PEHLMPOBaHa MO BPEMEHW- MPUBOASTCS MOKas3aTen, OTHOCH-
LLMECst K Havay rofa 1 KOHLY OTHETHOO nepuropa (MOCKOSbKY Of-
Ha 13 yHKUMI GanaHca 3aKTioHaeTCs B XapakTEPUCTVIKE U3MeHe-
HUA B PMHAHCOBOM COCTOSIHUM NPEANpUSTUSA 3a OnpeaeneHHbIN
nepvoa). Ot4eT 0 NpuBLUISX 1 YOLITKAX NPeaHa3Ha4YeH Ans xa-
PaKTEPUCTVKN (DUHAHCOBBIX PE3Y/NLTATOB AESTENbHOCTY Mpes-
NPUSTTUSE 3 OTYETHbIA Nepron, OH COOEPXUT CPABHEHVE CYMMbI
BCEX JIOXOLOB NPELNPUSTUS OT MPOLaXV TOBAPOB U YCIIYT 1 ApY-
VX CTartell I0X0A0B W NOCTYIUIEHMIA C CYMMOIA BCEX PAaCXOL0B, Mo-
HECEHHbIX MPEeanpUSTYEM [1si 0OECTIEYEHIS €ro YHKLMOHMPO-
BaHWsi. [laHHble B OTYETE MPVBOASITCS HapaCTaloLLWM MTOrOM,
T. €. C Ha4ana roga Ao KOoHLA OTYETHOrO Nepuopa.
Mpouve $HopMbl OTHETHOCTH MO CyTV MPEACTaBASIOT COOOI aHa-
NIATUHECKME PacLLMPPOBKM MM AOMNOMHEHNS K 3TUM dopMam.
Tak, OTYET 0 ABUXEHUM KarnTas1a COCTOUT U3 ABYX KPYMHbIX
pasazenos.

Or' yuébHmkoB — — T T T T
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HopmatuBHble MoAesm [AI0T BO3MOXHOCTb CPaBHUTL dak-
TUYECKVE PE3YNbTATLI AEATENLHOCTU MPEANPUSTUS C OXuaae-
MbIMY, 3aMfIaHMPOBAHHBLIMI MOKA3aTENSMU. 3TN MOAEM OCHO-
BaHbl Ha pa3paGOTKe CucTemMbl HOPMATUBOB W MocreayroLlem
aHaM3e OTIIOHEHWI PeanbHbIX 3HAYEHU OT HOPMATUBHbIX.
BaxHylo porib B 3TOW rpyrine UrpaioT XeCTKO AETEPMUHIPOBAH-
Hble aKkTopHbIE MoAeny. HopMaTvBHbIE MOAEW, KaK Mpasuio,
VICTONB3YHOTCS BO BHYTPEHHEM (PMHAHCOBOM aHann3e.

B nepeom 0TpaxaloTcs AAHHBIE O HATHMM U ABVDKEHWN COCTaB-
JIFIOLLWVIX COGCTBEHHOIO KanuTasia: YCTaBHOrO (CKIaA04HOro) Kanumra-
13, A06GABOYHOMO KanuTasia, Pe3epBHOrO kanurana, poHOOB Hakor-
JIEHVS 1 coumanbHOM chepbl, CPEACTB LENeBbIX GUHAHCVPOBAHUS
W MOCTYI/IEHU, HepacrpenesnieHHor npmbbliv MPOLLTbIX feT. Bo
BTOPOM pa3fene NPUBOASTCS AAHHBIE O HATIMHW 1 IBVDKEHWN POH-
[10B NOTPEG/IEHS, PE3EPBOB MPELACTOALLMX PACXOAOB 1 MiaTexe,
OLIEHO4HbIX Pe3epBoB. OTHET BIUTIOHAET B CEOs1 HECKOMBKO MOKa3a-
Terieli No KaIoMy Byly Karnvtana Win peaepsa, B3aviMOCBSA3aHHbIX
roCPeCTBOM 6anaHCOBOrO yPaBHEHISE:

oc, +,-n=0C,
roe OC, - OCTaToK CPeCTB PasyHbIX BIATOB KarvTana, pe-
3epBOB 11 HOHIOB HA Ha4aUIo OTHETHOrO Nepvoaa; [, - yBenu-
YeHvie karvTasia (MoCTYMWIO B OTHETHOM rofy); M, - ymeHbllie-
HVe KanvTana (13pacxofoBaHo B oT4eTHOM rogy); OC, - ocTa-
TOK CPEACTB Pas/ivHbIX BIATOB KanUTaa, pesepsoB 1 (poHOoB
Ha KOHEL, OTYETHOrO Neproa.

OTyeT 0 gBmxeHn geHexHoix cpeacTs ([AC) 6asunpyetcs
Ha [laHHbIX MO cyeTam yyeta [IC 1 copaepXuT CBeAeHUs O Je-
HEXHbIX MOTOKaX, BKINOYAst OCTATKN HA HAaYasio U KOHeL, OTHET-
Horo nepvoaa. puxeHnue [C npeacTasnsieTcsl B paspese Teky-
e AesTenbHOCTY, MHBECTULIMOHHON AESTENbHOCTU U BUHAH-
COBOV AESATENLHOCTV NPEeANPUATUS.

Oryet o apvxeHum [IC 0CHOBaH Ha MCMOJL30BaHWM Crieayio-
LLiero 6a1aHCOBOrO YpaBHEHMS:

Ac, +4c, - 4¢C, = A4C,

we/]C, - oCTatok CPEeACTB Ha HaYano OTHETHOrO MEPUO-
na; [JC,, - nocTyryieHne CPeacTB B TEYEHWE OTYETHOrO MepUo-
na; JC, - BbiObITME CPEACTB B TEYEHME OTHETHOTO MEPWo-

1a; IC, - 0CTaToK Ha KOHELL OTHETHOTO NepU1oza.

OKOB peHymepaHJ:L 3TV OPMYTbl MPUHMAIOT BUA:
FV, (1+r); PV,

/o =FV oo, S=PV(1+r)-

OpHVM 13 KIIO4EBbIX MOHATWIA HMHAHCOBBIX PACHETOB SIBNSET-
€A MOHATUE aHHyUTETA. AHHYWTET - YaCTHbIA cnyyain [T, a nmen-
HO - O[IHOHAMNPAB/EHHbIV MOTOK, ANIEMEHTbLI KOTOPOro UMEIOT Me-
CTO 4epe3 OfVHaKOBbIe BDEMEHHbIE VHTEPBasbl U PaBHbI MO Be-
JMHMHE. AHHYVTET MOXET ObiTb CPOYHBIM (ECAIN YMCIIO STUX WH-
TEPBAIOB OrPAHMYEHO), GO BECCPOYHBLIM (ECTIN AEHEXHBIE MO-
CTYMEeHMS NPOAOIKAIOTCS A/IMTENBHOE BPEMS).

B o6LLem nnaHe aHHYMTET MOXHO MPECTaBUTb Kak:

C=C"=..=C,=/1.

[Insi OLIEHKN CPOYHBIX @HHYWUTETOB MOCTHYMEPAHIO U MpeHy-

MepaHao B pamKax NPsIMOVi 3aaqu Cronb3ytoTes Gopmysbl:

et -1
Py = a2t

147,

B pamkax 0GpaTHOw 38141 OLIEHKa NPOBOAMTCS MO hopMynam:

f
Fv;,,=rv;,.u+r)=a-"'*+1"-

1-fe "
Pi = AT
1-{1+0"
H;,=W;,-(1+r}=d<%-{1+ry
Pra=-1 =i
KomnoHeHTbI ‘—r‘— n Ha3bIBatOTCA COOT-

r
BETCTBEHHO MYNbTUMTULIMPYIOLLIMM U ANCKOHTUPRYIOLLIMM MHOXWN-
TenaMn oNis aHHyuTeTa.

(NmeCTByDT Taﬁl‘lMLLbI 3Ha4YeHUli OCHOBHbIX ¢I/IHaHCOBbIX KO-
3bOULMEHTOB, UCNONL3YEMbIE [U151 YNIPOLLEHNST PACYETOB.

CraTucTdeckue AaHHble NoapasfensioTcsl Ha OBLLIEIKOHO-
MUHECKYIO 11 DMHAHCOBYIO CTATUCTUKY W BHYTPEHHIOK CTaTUCTU-
Ky. HecvicTemHble JaHHble COCTOSIT W3 MPO4MX CBEOEHWIA U3
BHELLIHMX UCTOYHVIKOB 1 BHYTPEHHIX OMepaTUBHbIX aHHbIX.

B npuHLmne noTeHuManbHas HopMaumoHHas 6asa aHanu-
3a HACTOJbKO LLIMPOKA, @ €€ MPaHuLbl HACTONBKO HEONPeaeneH-
Hbl, YTO CNOXHO CO3[aTb MCHEPMbIBAIOLLYIO KIacCUpUKaLmio
VMHGOPMALMOHHBLIX PECYPCOB. [N Kaxaoro Xo3siCTBYOLLErO
cybbekTa nepeyeHb NpYBieKaeMbiX MCTOHHUKOB, O4EBUAHO, Oy-
[eT pa3HbiM. OfiHako OCHOBOM NPV MPOBEAEHNN HUHAHCOBOrO
aHanM3a BCerga CnyxaTt AaHHble GyXranTepckoi OTYETHOCTM.
Bcrnencteue CBOEW OTKPBLITOCTU, 06SI3aTENBHOCTY K BEAEHMIO,
$opMaIM30BaHHOCTU MO copepxaHunio 1 Gopme npeacrasne-
HUS OHa ABNSIETCA MPUOPUTETHBIM NCTOYHUKOM VIHd)OpMaLlI/II/I.

BepHyTbcs B kaganor y4ebHuKoB
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CTPYKTYpHO GanaHc COCTOWT U3 ABYX KPYrHbIX GJIOKOB - ak-

' TvBa ¥ naccvea GanaHca. banaHc npenctaBnseTcs B Tabnmy-

Hol dopme (B POCCUIACKOW NPaKTVKE - B BUAE [BYCTOPOHHEN

1 TaéﬂI/ILLbI B JIEBO/ 4acTwn KOTOpOVI npMBOOATCH aKTUBbl Npea-

NpusTYS, B MPaBOA - €ro NaccuBebl). B akTviBe BbioensoTCs BHe-

I 06OPOTHbIE M 0BOPOTHBIE AKTWBbI, B MACCKBE - KAarUTan U pe-
I 3epBbl, JONTOCPO4HBIE 1 KPATKOCPOUHbIE 00SI3aTeNLCTBA.

JloTka Takoro CTPYKTYpMPOBaHMS 3aK/TIKOHAETCS B CTIEIYIOLLIEM.

l HauHas CBOIO AESTENLHOCTL MpeanpUsTE AOMKHO MMETb HEKOTO-

pblii CTAPTOBbLIN KanuTan. Pasnen «Karmman 1 pesepebl» MO CyTM

1 npencTaenseT coboit COGCTBEHHbIE CPEACTBA NPeanpUsTV A (COBCT-

BEHHbII KanuTas), M3Ha4asibHO COCTOSILLME U3 YCTAaBHOMO Kanurara.

l B npoLiecce hyHKLMOHMPOBAHUA NPESNPUSTVIE MONL3YETCH HE TOMb-

KO COBCTBEHHBIMU, HO 1 MPMBNEYEHHBIMA 113 BHELLIHVX UCTOHHUKOB

l CpencTBamy. 311 CPELCTBA MOTYT MPYBIEKATHCS HA [OSTOCPO4HOM

OCHOBE (HaxO[STCS B PACTIOPSDKEHVM MPempusiT/s Goree OfHOro

I roga) Mmbo Ha KPaTKOCPOYHON (B TEHEHVE rofa HEOOHOKPATHO BO3-

HVKAIOT 1 1CHE3aI0T B pesynktate ux noraweHus). MpueneqeqHbie

I CpefcTBa OTHOCSTCA K pagaenam «1onrocpoqHble 06s3aTensCcTea»

n «KpatkocpouHble obsizatenscrBa» naccvea GanaHca. Cpeactsa

| NPeOPUSTTUS, MOSTyHEHHbIE M U3 Pa3/IN4HBIX MCTOMHIKOB, BKIa/bl-

BAIOTCA B aKTVBbl. B 3aBVCUMOCTV OT [ITENBHOCTU MCMONL30Ba-

I HVISt aKTVBbI [IENSITCSt Ha BHEOOOPOTHbIE (MCTONb3yeMble B TeHEHe

Gornee 4eM 0[HOro rofa), U 06OPOTHbIE (MOTPEbNsieMble B TeHYeHVe

I roga HeopHokpatHo). OHK oTpaxaioTes B pasaenax «BHeobopoT-

BEHHO. Kavkplii 13 nepeqrcrienHbix pasnenos GanaHca cocTouT 13
KPYMHbIX NMOAPa3nenos (rpynn crarteit), B CBOKO 04epeap, noapasne-
NSIOLLWXCS! HA OTAENbHbBIE CTATH.

CylLeCTBYIOT pas/nyHble WHTEprpeTaLMn akTvea GanaHca.
CornacHo MepBoit TPAKTOBKE, B akTMBE GanaHca OTpaxatoTcst
COCTaB, pa3melleHrie 1 hakTuyeckoe LienieBoe 1CMob3oBaHe
CPeAcTB NpeanpusiTvs.

319. Jlonxa aHarmMTVMecKoli padoTbi

Jlorvika MpoBeeHyist aHanM3a 3aBICHT, B MEPBYIO 04epeb, OT Lie-
Neit, KOTOpble CTaBATCA aH/MTUKOM. Kak mpaBumio, cpeay Takux
Leneli- nosyyeHve OTBETOB Ha BOMPOCHI, KACAIOLLIMECS: VMYLLIECT-
BEHHOTO MOTEHLMasNa NPENpUSTTUS U UBMEHEHUIA B HEM, CTPYKTYPbI
aKTVIBOB M WICTOMHVIKOB CPEJICTB, YCNOBWIA paboThl MPeanpuisvs,
NPOLENaHHOM XO3SIACTBEHHON paboThl, (DMHAHCOBBIX PE3YNLTaToB
[EATENbHOCTW, MNIATEXECTIOCOBHOCTV M (PMHAHCOBOW YCTOMHMBOCTU
NPeanpUATUS, NEPCNeKT B (GUHAHCOBO-XO3ANCTBEHHON AESTENBHO-
cTn. Kpome TOro, Ha Jorviky aHasmsa okasblBaeT BIMsHVE YPOBEHb
VHhOPMALIVIOHHOTO U METOVHECKOrO 0BECTIEHEHIs], IOMYCTVIMble
BPEMEHHbIE 3aTparhl 1 ipyrue $hakTopbl.

B npuHUMne norvika aHanuTuyeckor paboTbl npearnonaraet
ee opraHu3aumio B BUAE ABYXMOAYNBHOM CTPYKTYpbI. MepBbiii
MOZLY/Nb- 3KCMPecc-aHamM3 (UHAHCOBO-XO3SMCTBEHHOM Les-
TenbHOCTW. Llenb Takoro aHanmaa- coctaeneHve Havbonee
06LLUEero NpeacTaBneHus O NPEANPUSTUN, MOMYYEHNE OMnepaTB-
HOW 1 HarnsaHON OLEHKN ero GYHAHCOBOro COCTOSIHUS U AnHA-
MUK Pa3BUTUS. OKCTpecc-aHaM3 npepiosiaraeT npocToTy
pVIB/IekaeMoro anrapara.

Bropoii mMomynb - yrnybneHHblil aHanm3 (YHAHCOBO-X03slA-
CTBEHHOI fesiensHocTU. Ero uenbio siensetca Gonee aetanb-
Hasi XapaKTepuCTVKa VIMYLLIECTBEHHOO U (PUHAHCOBOrO MNOTEH-
LpasioB NPeanpusTUsi, PesysbTaToB ero AESTeNbHOCTU B UCTEK-
LLIEM OTYETHOM Mepurozie 1 NMepCrexkTuB ero pas3suTusi. bonbLuas
(MO CpaBHEHMIO C AKCMPECC-aHAIM30M) AETAM3ALMS aHANUT-
YecKuX MpoLEedyp NPV ero NPoBEAEHUM MOXET ObiTb obecrneye-
Ha 3a CYeT WCMoNb3oBaHUs Gosnee KayecTBeHHOW WH$OopMaLm-
OHHO 6a3bl, Gonee NOAPOBHOTO CTPYKTYPMPOBAHWUS MPOrpamM-
Mbl @Hann3a, NpuBIeYeHnst 6osiee COXHOro 1 pasHOOBpa3HOro
aHIMTVYECKOro annapara.
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JOEATENTLHOCTU NPEANPUATUSA
18. OGHCBH:IE MPUHLMMNBI PUHAHCOBOMO aHaNM3a AeATESb-
HOCTU NpeanpuaTUs

CyLLecTBYEeT MHOXECTBO PEKOMEHIALMI METOAMHECKOTO Xa-
pakTepa, KOTOPbIM PEKOMEHIYETCS CNIeA0BaTL MPU NPOBEAEHN
buHaHcoBOro aHanu3a. Tak, B. B. Koanes, oavH 13 Beaylumx
POCCUIICKMX CMeLManncToB B 06nacTy aHammaa U prYHaHCOBOrO
MEHeKMEHTa, CYMTAEeT, YTO YCMEeLHOCTb aHasm3a onpenens-
eTcst COBMOAEHNEM CNEAYIOLMX OCHOBHbIX MPUHLMMOB:

- MPVHLMN OCTOPOXHOCTY, B COOTBETCTBUM C KOTOPLIM PE3yJib-
TaTbl NIOObIX aHAMTUMYECKVX NPOLEOYP CrieayeT paccMaTpuBaTL
KaK CyObEKTMBHbIE OLEHKW, KOTOPbIE HE MOMYT ClY)XUTb HEOCHO-
PUMbIM aPryMEHTOM /19 MPUHSTUS YIPABIEHYECKOrO PELLIEHUS;

- Tpe6osaHme HaIM4mMs 4eTKon nporpammbl aHanusa, npeg-
LIECTBYIOLLE €r0 NPOBEAEHWIO, BKIIIoYas NMPopaboTky U OAHO-
3Ha4Hylo M,D.eH'I'Mq)VIKaLI.VIIO u,eneﬁ, XenaemblX pesynbtatoB n
[OCTYMHbBIX PECYPCOB;

= MPUHUMN NOCTPOEHUSI CXeMbl aHanmM3a oT 06L|.Lel'0 K 4aCTHO-
My, C BblaeneHvem Haubonee CYLLIECTBEHHbIX MOMEHTOB U OT-
6paCbIBaHMﬂ HECYLLECTBEHHbIX;

= NPUHUMN TWaTenbHOro aHanmsa OTKJIOHEHWI OT HopmMaTuB-
HbIX WX NNAHOBbLIX 3HAYEHWIA NoKa3aTenelt Jaxe B TOM cnyyae,
KOr@ OHW UMEIOT NMO3UTUBHBI XapakTtep,

- TpeﬁosaHme TWartesbHOro Bbl60pa MUCMOSb3yeMbIX aHann-
TU4ECKUX METOOVK N 060CHOBAHHOCTU npuMeHeHnsa onpeaeneH-
HOI1 COBOKYMHOCTW KPUTEPWEB U NoKasaTtenel;

= NPUHUMN COOTBETCTBUS CJIOXKHOCTU MPpKUBMEKaeMoro anna-
para uensam uccnenosaHns, B COOTBETCTBAM C KOTOPbIM Bbl60p
MaremMatu4eckoro annaparta A0/DKeH OCHOBbIBaTbCA Ha wvaee
Lienecoo6pa3HOCTV 1 OMpaBAAHHOCTY, MOCKOMLKY cama ro cebe
CIOXHOCTb annapata BOBCE He rapaHTVpyeT ronyyexue Gonee
Ka4yeCTBEeHHbIX OLIEHOK 1 BbIBOOOB;

20. OcHoBHble MpoLieayPbl OLEHKN (PHHAHCOBO-XOSSNACT-
BEHHOI AeATeNIbHOCTN
MoXHO BblAEMTL TPU TUMOBbLIE MPOLEAYPbI, PEKOMeHaye-
Mble K MPOBEAEHMIO HA PEryNspHO/ OCHOBE: BEPTUKAIbHBIN
aHaN3, rOPV3OHTAUTBHBIM aHATI3 1 MOCTPOEHWE CUCTEMBI MOKa-
3aTenein 1 aHaMTUHECKMX KO3PdULIMEHTOB.
BepTukanbHsiviaHams6anaHca (MHade HasbIBaeMblid CTPYKTYp- !
HbIM) MO3BOMISIET MONMY4UTL Havbornee obLuee MpeAcTaBneHre o
MPOVICXOAMBLLIMX KAYECTBEHHBIX M3MEHEHVISIX B CTPYKTYPE CPEACTB U
VX UCTO4HUKOB, @ Takoke O AMHaMIKe 3TVX M3meHeHuiA. Lienb Beptu-
Ka/IbHOTO aHa/M3a 3ak/ioHaeTCa B pacdeTe [0/ OTAENbHbIX CTa- l
Tel B UTOre GasiaHCca 1 OLIEHKE ee U3MeHeHWiA. Takum 06pasom, npu
€0 MPOBELEHVN MPUOPUTETHOE BHVMAHUE YESSETCS U3YHEHVIO OT- I
HOCUTENbHBIX NoKasareneit. Mytem vx NpyMeHeHns NOCTUraeTcs, B I
YaCTHOCTW, HMBE/MPOBKA OTPMLATESbHBIX MOCNEACTBUAA BAMSHUS
I/IH¢I1RUMOHHbIX NPOLIECCOB Ha BENHMHY GaslaHCoBbIX CTaTeVI a l
TakKe COMOCTaBUMOCTb PE3YSILTATOB MPY MPOBEAEHIN MEXXO3SIACT-
BEHHbIX CpaBHEHI/IVI Pas3NNYHbIX I'Ipe;:U'IpVIHTVII/I |
[opu30HTasbHBIN aHa M3 NpearonaraeT NoCTPOEHNE OfHOM
WIN HECKOJTbKVX aHATIMTVHECKUX TabauLl, B KOTOPbIX abcomioT- ]
Hble GanaHCoBble MOKa3aTeny AOMONHEHbl OTHOCUTENBHBIMA -
TeMnamm pocta (CHWKeHWs). Llenb ropusoHTansHOro aHanmaa I
3aKUTI043ETCS B BbISBIEHUN aBCOMIOTHBIX 1 OTHOCUTENBHBIX M3~ l
MEHEHUI BENMYMH PasfnyHbiX CTaTeil GanaHca 3a orpemeneH-
HbIi IEpPVOA, 1 OLIEHKE 3TVX U3MEHeHUIA. Kak npasuvno, npu aHa- I
JU3e PacCMaTPUBAIOTCH 6aanCHbIe TEMIbI POCTA 33 HECKOSIbKO
CMEXHBIX MEPUOLOB (NIET, KBAPTA/IOB U T. .). !
BepTvikasibHbIii 1 FOPV3OHTAUTBHBIV aHM3 B3aVMHO [O0MOS-
HSIOT Apyr pyra W 4acTo OObeaVHSIOTCH B PaMKax Tak Hasbl- I
BAEMOrO CPABHUTENBHOIO aHATIMTUHECKOTO GarnaHca, B KOTOPOM
XapaKTepu3yeTcsi kak CTPYKTypa OT4eTHOV Byxrasrepckoit pop- I
Mbl, Tak 1 MHaM1Ka OTAESbHbIX €€ rnokasareseil. l
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- TpeGoBaHve OTkasa OT GEe30rOBOPOYHOrO CTPEMSIEHUS K
TOYHOCTW OLEHOK: HaVIGOﬂbU_IyIO LEHHOCTb NPEeACTaBNsSET BbisiB-
nexHve TeﬂlleHLLVIﬁ n SaKOHOMepHOCTeIZ, a He nony4yeHne Kakux-
TO MI/Iq)VI‘-leCKI/IX «TO4YHbIX» OLEHOK, KOTOpble 4Yalle BCero Tako-
BbIMU HE MOTYT 6bITb B npuHUMne.

OG6bMHO B 3TOM C/lyyae MPOMCXOOMT YIIOTHEeHWEe GanaHca,
T. €. NpeacTaB/ieHne B HEM TOJIbKO arperMpoBaHHbIX aHHbIX MO
OCHOBHbIM pa3fenaM akTvea v naccusa. Kak cnepyer otme-
TWTb, AN TOro 4TOBbI GasaHC MOr 1CMONL30BATLCS AN pacye-
Ta aHMTUYECKUX KOIPOULIMEHTOB, OH JODKEH ObiTb Mpeasa-
PUTENBHO OYULLIEH OT perynupytoLmx crateit, Kpome Toro, cy-
LLECTBYET psf, JOMOSTHUTENBHBLIX NPOLUEayp, PEKOMEHAYEMbIX K
MPVYIMEHEHWIO ANa NpuBeAeHUst Ganaqca B GopMy, MPUrOAHYIO
[N aHanm3a. VX CMbIC CBOAWTCS K KOPPEKTUPOBKE HEKOTOPBIX
nokasarernei, Hanbonee CyLLECTBEHHO MCKAKAIOLLMX PEasbHYIO
KapTUHy.

CucTemMaaHanMTuyeckuxnokasareses, NpeacTasnss cobon
COBOKYIMHOCTb B3aVMIMOCBSI3aHHbIX MapamMeTPOB, OPUEHTVPOBaHA
Ha MoMyYeHne MoapobHOM 1 BCECTOPOHHEV XapaKTepucTUKi
OUHAHCOBO-X03ACTBEHHOW AesTenbHOCTU npepnpusTis. Cuc-
TeMa [I0KHa CTPOUTLCS B COOTBETCTBUM C OMPEAENEHHOM J0-
MVIKOM, YTO MPEAronaraeT Ha4ve B Hel «CTepkHsl», HEKoero
OpraHV3yIoLLero Hadarna. Kak ofyH 13 BapuaHToB, B Ka4ecTse
TaKoro Havasna, Ha OCHOBE KOTOPOrO MPOBOAMTCS KOHCTPYWPO-
BaH/e CUCTEMbI NoKa3aTeniell, MOXET CyXWTb MOHSTUE 3KOHO-
MUHECKOro noteHumana (B. B. Kosanes).

BepHyTbCA B Ka

4

Takum 06pa3oM, akTvB BaslaHca NOKa3bIBAET, BO YTO BIOXE-
Hbl PECYPCbI U KAaKOBO (DYHKLIMOHAMBHOE Ha3HAuYeHWe npuobpe-
TEHHbIX X039MCTBEHHbIX cpeacTs. MloacnyaHo npegnonaraercs,
4YTO BCE KOMIMOHEHTbl aKTBa MOryT GbITb noaTBepXaeHbl UH-
BEHTapu3aumeit, T. €. yrop AenaeTcsl Ha BELUHOCTHYIO NMpUpoay
npeacTaB/ieHHbIX B akTnBe 00bEKToB yyeta.

BTOpaﬁ TPaAKTOBKA 3aK/KO4aETCAa B PACCMOTPEHUN aKTnBa Ga-
NlaHCa Kak COBOKYMHOCTU PacxOfoB NPEAnpPUSITUS, MOHECEHHbIX
VM B XO[€ NPEALLECTBYIOLLMX Onepaumii U GUHAHCOBBIX CAENOK
pagun BO3MOXHbIX OyayLwx Joxoaos. Mpy Takom nopxoae, yc-
JIOBHO Ha3blBAEMOM PaCXOOHO-Pe3y/ibTaTHbIM, akLEHT CTaBuUT-
CA Ha d)aKT BNOXEHWs cpeacTs, NnoayYepkmBaeTcs d)MHaHCOBaﬂ
npupoaa oTpaxaemblX B akTUBe 06bEKTOB.

WHTepnpeTaums naccvea GanaHca Takke HeogHosHauHa. C
lOpWJ,VI‘-IeCKOVI TOYKM 3peHus naccus GanaHca MoxeT TPAKTO-
BaTbCA Kak CymMmma 006a3aTensCcTB npeanpusaTng, NocKosbky OH
OTpaXaeT OTHOLLIEHUSsI, BO3HUKAIOLLIME B NPOLIECCe NMpuBe4YeHns
CpencTs. B TakoM MOHVMaHWM 3neMeHTbI Naccyea paccmarpu-
BAIOTCS MPpexe BCero kak ¢puHaHcoBble cpeacTsa. C akoHOMU-
YECKOW Xe TOYKN 3peHus naccue NpeacTasnsaeT coboin CBOA uc-
TOYHMKOB CPEACTB: KaKOaA CTaTbd MaccuBa B 3TOM Clyyae
TPaKTYeTCsi He Kak COBCTBEHHO (PMHAHCOBLIE PECYPCHI, @ Kak
HeKuin yCJ'lOBHbIVI WCTOYMHMK NpeaocTasneHnst CPeacTs. Jorvka
3TOro Nnoaxoaa 3akk4aeTCcs B TOM, YTO UCTOYHUKK CPEACTB M
camun cpeacTtea- abCoMoTHO pasHble KaTteropumn, 1 no3Ttomy
OOJDKHbI 6biTb npenctasneHbl B Pas/inyHbIX pasaenax GanaHca
(nepBble - B ero naccyviee, BTOpbIE - B aKTUBE).

OKCMpecc-aHanM3 No Cy! MPELCTARNSET COOOM KOMIVIEKC aHa-
JIATUHECKUX NPOLIEAYP, PACTIONOXEHHbBIX B OMPEAENEeHHO nocneno-
BaresibHOCTW: NPOCMOTP OT4eTa Nno ¢0pMaJ'IbeIM NpU3HaKam, o3Ha-
KOM/IEHIE C ay[MTOPCKUM 3aKMIOHEHVEM, O3HAKOMIIEHIE C YHETHOV
MOUTVIKOM npeanpusaTus, BbisBNIEHUE «B0fbHbIX» CTaTell B OTHET-
HOCTM (T. €. CTaTeld, KOTopble MOTYT CITYXWTb MHAVKATOPaMW HELOC-
TaTKOB B PABOTE NPEanPUSTUS) U UX OLIEHKA B AMHAMUKE, O3HAKOM-
JileHe C Ko4eBbIMU MHOUKATOpaMu, YTeHue MOSICHUTENLHOM
3aNVICKY, aHANMTUHECKVIX PA3ENOB OTHETa, OOLLIAS OLIEHKA VMyLLIE-
CTBEHHOIO V1 PYHAHCOBOIO COCTOSHISA M0 AaHHLIM GanaHca, hopmy-
JMPOBAHVE BbIBOLOB MO PE3Y/IbTATaM aHam3a.

[Mporpamva yriyBreHHOM aHaniaa MOXET BKIIKOHATL B Ce0s1 Crieayto-
alvie KpyNHbe G1I0KM: MPEnBAPUTENTEHBI 0BB0P SKOHOMIHECKOTO U -
HAHCOBOMO COCTOSHVIS CyGHEKTa XO3AMCTBOBAHIS; OLIEHKA 11 aHAII3 3K0-
HOMIHECKOO MOTEHLIVANA CYGHEKTA XOBANCTBOBAHMS; OLIEHKA 1 aHarv3
PE3YNLTATUBHOCTU (WMHAHCOBO-XOBICTBEHHOI AESTENBHOCTY CYObeKTa
xosswicTeoBaHVA (B. B. Koanes).

B nepsom 610ke BbiIENSIOTCA Takve paszenbl, kak Xxapaktepu-
CcTuka 00LLein HaNPaBNEHHOCTV (PUHAHCOBO-XO3ANCTBEHHOM Aes-
TENBHOCTU U BbISIBNIEHNE «GOMbHbIX> CTaTEM.

Bropoit 610k BKto4aeT B CeOS OLIEHKY MMYLLECTBEHHOMO MO-
TeHumana (C AanbHEVLLIMM NoapasfeneHMeM Ha Takvie npoLeny-
pbl, KaK MOCTPOEHVE aHAMTUHECKOTO GanaHca, BEepTUKAJIbHbIN
aHanm3 GasiaHca, ropU30HTaNbHBIN aHaM3 GanaHca, aHam3 Ka-
YECTBEHHbIX CABWIOB B UMYLLIECTBEHHOM MOTEHUMane) n duHaH-
COBOrO MOTEHLWANA (MPOLEayPbl OLEHKW JIMKBUAHOCTV U nnate-
5KECTIOCOBHOCTU 1 OLIEHKN (PMHAHCOBOI YCTOHMBOCTY). TpeTuit
610K COOEPXXVIT Takve Pasferibl kak: OLieHKa addeKTVBHOCTM Te-
KyLLIEV [EeATeNbHOCTY (AEeN0BO aKTUBHOCTU), aHanM3 Npuobiiv
peHTabensHOCTU, OLIEHKA MONOXEHUS HA PbIHKE LIEHHbIX Bymar.

arnor y4ebHUKoB
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g:<23. OLieHKa UMYLLIECTBEHHOMO MOTEHLIMANA: OCHOBHbIE MO~

Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThbl Ha 3akas

Paspen 2. OLIEHKA U AHA/IU3 3KOHOMWYECKOIO
MOTEHLUMANA NPEANPUATUSA

I 21. CopepaHne NOHITUS «AKOHOMUMECKWA NOTEHUMa

i MoteHuwan (ot nart. potentia - cuna) - 3T0 UCTOYHWKK, BO3-
MOXHOCTY, CPEeACTBa, 3anackl, KOTopble MOryT GbiTb MpuBeae-

I Hbl B AE/CTBME, 1CMO/b30BaHbI 1 PELUEHWS Kako-1nbo 3asa-
41, AOCTUXEHUS! OMPeaeneHHov Lenu. Mom, 9KoHOMUYECKUM No-
TeHuvanom (3M) cybbekTa B 06LLEM BUAE MOXHO NMOHVMMATL €ro
BO3MOXHOCTV B 9KOHOMUYECKOI Ccepe, UM CnocoBHOCTb A0C-
TUraTb MOCTaBMEHHbIX LIENEV, UCMONb3ys UMEIOLLVIECS MaTepu-
abHble, TPYJOBbIE U PUHAHCOBbIE PECYPCHI.

| B coctase 3 npeanpusitusi MPUHSTO BbIOENSTb MMYLLECT-
BeHHbIN (M) 1 puHaHcoBbi (DMM) noTeHumansl. Mepsbii Npea-

i cTaBnisieT cobovi COBOKYMHOCTb CPEACTB NPEAnpuUsTUs, Haxoas-
LLWXCS MOf, er0 KOHTPOJEM, BTOPOVi € €CTb XapaKTepucTuka
HUMHAHCOBOrO MONOXEHUS 1 HUHAHCOBbLIX BO3MOXHOCTEN npes:-
npusitus. B pamkax 3N MOXET Take NPOBOAUTLCA Mnoapasae-
JIeHVe Ha PECYPChI, BbpaXaemble B TEPMIHaX GUHAHCOB, 1 UC-
TO4HVKV UX POPMMPOBaHMS. 3Ta rpajaums cxopHa ¢ npedbioy-
LLIEN, HO He TOXAECTBEHHA eil.

I WM xapakTepu3yeTcsi B MEPBYIO 04epedb Pa3MepoMm, CoCTa-
BOM U1 COCTOSIHMEM aKTMBOB, KOTOPbIMU BNIQJIEET U pacrnopska-

l eTcst NpeanpusiTie s AOCTUXEHVS cBouX Lieneld. Mpu aHanm-
3e WM paccMarpusaloTcsi He MpenMETHO-BELLHOCTHbIE Wi
DYHKUMOHANBbHBIE Er0 XapakTEPUCTUKW, a Ero OLIEHKA B IEHEX-

1 Holt dopme (prHaHCOBas OLEHKa), NPEACTaBNEHHAs B aKkTvBe
GanaHca. BennumHa UMM 3aBucuUT OT AeiicTeus psipa hakTopos,
a ero AyHamuKa onpeaensieTcs, npexae BCero, AOCTUraeMbIMy
npeanpysTMeM (G1HAHCOBLIMA Pe3ysibTaTaMu.

@I npeanpusTUs Takke CBSI3aH C AOCTUHYTbIMU UM (VHAHCO-

BbIMW peayrisTatamut. Kpome Toro, OH OrmChIBAeTCA PSIOM aKTuB-

l HbIX 1 MACCVBHBIX CTaTel GanaHca 1 COOTHOLLIEHMSIMIA MEXTY HMM.

_ _httpilyseGruin.nchopu2qQ pdy/napisat-diplomshiml_ _
|

Kasarenm
B npoLiecce oLeHKN UMYLLIECTBEHHOMO noTeHLmana (UM) npume-

I HSIIOTCA Kak 000OLLIIOLLIVE MOKA3ATEes, Tak U HaCTHbIE, KacaloLLye-
€S OTOENbHBIX ero COCTABNAOLLYX (HAMOOMBLLMIA YAENbHBIA BEC B
3TO¥ rpyrine 3aH1MAIOT, Kak MPaBWIIO, Moka3aTesv, XapaKTepuayio-
Lupe ocHoBHble cpeacTea (OC) npeanpusiiis). K Hanbonee nHpop-
MaTVBHBIM MOXHO OTHECTV CrielytoLLIVe NOoKa3aTenn.

I CyMMa X035IWiCTBEHHbIX CPEACTB, HAXOOSLLMXCA Ha GanaH-
ce MpeanpusiTis - Nokasartesb, oL 0GOBLLEHHYIO CTOVMMO-
CTHYIO OLIEHKY BESIMYMHBI MPEANPUSTUS KaK eOMHOro LIesoro.
3HaveHre nokasartensi onpeaenseTcs nytem ypaneHus us 6a-
JlaHca cTaTei, 3aBblllaloLLyX ero UTOr; JaHHas CymMMma SBnsieT-

I Cs1 YYETHOW OLIeHKO# aKTUBOB NPEANPUSTUS U MOXET He CoBMa-
[AaTb C UX PbIHOYHOW OLIEHKOM:

I NBV=TA-TS-0D,
rae NBV- cymma XO3AICTBEHHBIX aKTUBOB, HAXOOALLWXCA Ha
GaraHce npennpusTust; TA - Bcero aktueos Mo GanaHcy; TS -
CoOCTBEHHbIEe akLwn B ropTdene; OD - 3300/KEHHOCTL YHpe-
[yiTeneyi no B3HOCaM B YCTaBHbIN Kanvann.

I CTOMMOCTb YNCTbIX aKTUBOB MPEANPUSITIS NPUGNN3N-
TENLHO MOXET ObiTb OMpefeneHa Kak pasHoOCTb Mexay cobeT-
BEHHbIM KanuTasioM KOMMaHii N CYMMOI HaKOMIEHHbIX YObIT-
KoB (no GanaHcy). JTOT nokasartenb 0COOEHHO BaXeH B Aesi-

I TENbHOCTN aKUMOHEPHBIX OBLLECTB, MOCKObKY OT €r0 3HaYEHUst
MOXET 3aBUCETb BENMHMHA W CTPYKTYPa MCTOYHWKOB CPEACTB U
Bbir/aTa AMBMAEHAOB akLWioHepaMm. ANFOPUTM pacyeTa Bbirfsi-
VT CriefiyloLLyM 06pa3oMm:

YA = [BA + OA- (HOC + 3y + CAM)I- [Ud + AN +

I + (KN-A46MN-on)],

b — — — — — — -BepHyTbes BkaT
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2.1. OLEHKA U AHATIM3 UMYLLIECTBEHHOIO
MOTEHUMANA

22, OcHOBbI aHaNM32 UMYLLIECTBEHHOMO NOTEHUMana

AHaNM3 VIMYLLECTBEHHOMO MOTEHLMANA HAYMHAETCS C OOLLEi
OLIEHKV UMYLLIECTBA NPEANPUSTTUS MO AaHHBIM aKTviBa Ganaqca. B
aKTVBe GaniaHCa OTPXKAIOTCS, C OAHOM CTOPOHI, MPOU3BOACTBEH-
HbllA MOTEHLWIA, KOTOPbIA 0GECTIEHMBAET BOIMOXHOCTb OCYLLIECT-
BJIEHVS OCHOBHOW (MPOM3BOACTBEHHON W KOMMEPHECKOI) Aes-
TENbHOCTV NPEeANpUSTAS, a C APYroi - aKTVBbI, CO3MAIOLLME YCIO-
BUSI 17191 IHBECTULIVIOHHOM 1 (DMHAHCOBO AEATENBHOCTU.

BaiaHc no3BonsieT MpocneanTb 3MEHEHVs UMYLLIECTBA, Bbl-
[En1Tb B €ro coctaBe 0GOPOTHbIE U BHEOOOPOTHLIE aKTUBbI,
M3Y4UTb OMHAMUKY CTPYKTYPbl UMYLLECTBA, T. €. COOTHOLLEHUS
OTAENbHbIX TPYMN UMYLLECTBA W CTaTell BHYTPWU 3TUX rpynm.
AHanM3 [JaeT BO3MOXHOCTb YCTaHOBWTL pasmep abComioTHOMO 1
OTHOCWTENIBHOTO  MPUPOCTA  (YMEHBLLIEHMS) BCErO VMYLLECTBA
NPEanpUSITUS U OTAENbHBIX €ro BUAOB. MPUPOCT (YMEHbLUIEHWE)
aKTMBa B OOLLEM Cry4ae MOXET paccMaTpuBaThCs Kak Mokasa-
Tenb PacLUMPEHVs (CyXeHUs1) AeATENbHOCTU NPEANPUSTUS.

[PV BbISBNEHIW MPUHVH YBENMHYEHUS CTOMMOCTV UMYLLIECTBA He-
00BXOAMMO MPVHUMATL B PacyeT BivsHVE MHnaum. [na atoro
Hanboree HacTo MCNONL3YeTCs Takoin MeTo, Kak OLEHKa 0OLEKTOB
ByXra/TTepCKOro y4eTa B IEHEXHbIX €OMHILIX OfIVMHAKOBOW Mokyra-
TenbHOM criocoBHOCTU. CMbICH METOAA 3aKIoHAETCst B Nepuoamye-
CKOM MEPECHETE M0 MHAEKCY LIEH aKTUBOB 1 00S13aTeNLCTB Npeanpu-
ATVIA C YHETOM M3MEHEHSI MOKyMaTerbHOM CrIOCOBHOCTU IEHEXHOM
€VHNLBI. XO3SIICTBEHHbIE OrepaLvi B TEKYLLIEM y4eTe OTpakatoT-
€S M0 LieHaM CBEPLLEHVS, OOHAKO 3aTeM (Mpu NOFOTOBKE OTYETHO-
CTW ANiFl aHanM3a) JaHHbIe KOPPEKTUPYIOTCS C MOMOLLIbIO MHAEKca
00LLIEero ypoBHs! LieH. PacHeT nposoayTes no dopmyne:

24. OueHka MMYLLIECTBEHHOIO MOTEHLMANA: OCHOBHbIE No-
Kasaresm (MpoaomKeHue)

Jons aktnsHovi 4YacTyn OC nokasbiBaeT, kakyto Yacte OC
NPEANPUSTUS COCTABNSIIOT aKTUBbI, HEMOCPEACTBEHHO 3aAeViCT-
BOBaHHbIE B MPOU3BOACTBEHHO-TEXHONOMMHYECKOM  MPOLIECCE.
OHa paccuuTbiBaeTcs no dopmyne:

_ CTOMMOCTbaKTUBHOM 4aCTUOCHOBHbIXCPEACTB

Te

I

I

I CTOMMOCTb OCHOBHbIX CPEACTB

l MPVYEM pacieT MOXET OCHOBLIBATLCS Kak HA MOMEHTHbIX, Tak 1
Ha cpeaHux oueHkax. Moa, akTmeHOM YacTbio OC noHMMatoTes -

] B pacLuMpuTENbHOM TpakToBke - Bce OC 3a BbIMETOM 30aHWIA 1
coopyxeHuii. OpHako Gonee pacnpocTpaHeHa Apyras TpakToB-

| Ka, B COOTBETCTBMM C KOTOPOW K aKTVBHOW 4acTW OTHOCHTCH
TOMBLKO MalLMHbI, 0GOPYAOBaHWE W TPAHCMOPTHbIE CPEACTBa,

| 4eM MoavepKMBaeTCAa NPUOPUTETHOCTb MMEHHO 3TUX aKTUBOB B
o6ecreyeHN NPOV3BOLACTBEHHO-TEXHOJIONMHECKOrO NpoLIecca.

I PocT 31010 KO3dULMEHTA B AHAMUKE 0ObIMHO PACCMATPMBAETCS!
KaK GraronpyisTHast TEeHOEHLVS, OHAKO 3Ta 3aBVICYMOCTB Ha MPaKTVke

I He CTOMb OOHO3Ha4HA, U HEOOXOYIMO TLLIATENBHO YHUTBIBATL MPWH-

I Hbl 11 OOCTOSITENECTBA UBMEHEHVIS 3HAUEHUY MOKA3aTeNTsi.

KoappuumeHTn3Hoca xapakrepuayet fomo ctoumocT OC, crivicay-

HYI0 Ha 3aTpaTbl B MPEOLLECTBYIOLLYX NEpUobaX, B MEpROHAYaIIEHOM
(BOCCTAHOBMTEYIBHOIA) CTOMMOCTY. OH pacCHMTLIBAETCA 10 opMyre:

HakonnenHas amoptusauyms A

ke = =
lMepBoHa4anbHasi(BOCCTaHOBUTE IbHAST) cromvlocrbd)
KOMruiekce C 3TMM rnokasaresieM pacCHUTbLIBAETCA U K03d7¢MLIMeHTI' O/4-x

HOCTY, SBNFIOLLMIACS [IONONHEHVEM K, 10 €OVHULIbI.

- KoachpuLwieHT 3Hoca B CTPOrOM CMbICSTIE HE OTPXKAET PeasTbHOMN 13-
-I HotueHHocT OC, paBHO kak 1 KOS(MMVILMEHT rOOHOCTU He AAET TO4-
. HO OLEHKV MIX TEKYLLIErO COCTOSIHUS! (MTOCKOMbKY OHV HE YHUTBIBAIOT
WHTeHcrBHoCTM ncnonb3osaHis OC - pspa apyrvx  hakTopos,

QUAHEBHUKEE: — — — — — — —

0.pdp/uchebniki.shtml
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a -9 o

roe6, - peanbHas BeMMMHA OAHHON GanaHcosoW  CTa-

TbW" - yyeTHas BeMHYMHA [AaHHON GanaHcoBoW CTa-

ToW; /o, /, - VHOEKCHl MHONAUMM B 6a30BOM 1 OTYETHOM ne-

pvopax.

Mpy aHanm3e LenecoobpasHo NPOBOAUTL MPAfALMIO aKTMBOB
o cTenexn pucka. Mo Takomy KpUTEPUIO Kak CKOPOCTb NPeos-
Pa3oBaHMs B AEHEXHYI0 H/IMYHOCTb aKTMBbl OTHOCST K O,EI,HOIZ
13 YeTbIpex KaTeropuin pucka: MMHUMasbHOW (OeHeXHbIe cpea-
CTBa, KPATKOCPOYHbIE (PUHAHCOBbLIE BAIOXEHWS), Masoin (nebu-
TOpPCKas 3a[0J/PKEHHOCTb, peaslbHass KO B3bICKaHWIO, rotosas
NpOAYKLWA 1 TOBAPbI, MOJb3YIOLLMECS CMPOCOM, W T. M.), cpes-
Hell (He3aBepLUEHHOe MPOM3BOACTBO, pacxodbl Oyaylumx ne-
p1oaoB) M BLICOKOW (Ge3HapexHas aebuTopckas 3ano/bKeH-
HOCTb, HENMKBUABI U T. M.).

AHanma MOXeT BbITb MOCTPOEH B TaKOM IOMMYECKOI NMOCneno-
BaTe/bHOCTY:

1) pacyeT 1 uHTepnpetaumns Havbonee o6LUMX NokasaTenen,
XapaKTepu3yIoLLMX UMYLLECTBO NPEANpUSTUS B LENIOM (CYyMMbl
XO3SIACTBEHHbIX CPE/ICTB, HAaXOAALMXCA Ha GanaHce nmpeanpu-
ATUS, TEMMOB POCTA COBOKYMHBIX aKTVBOB U T. A.);

2) pacyeT n aHann3 4YacCTHbIX noxaaaTenel?i, NO3BONAOLLIMX

[EeTabHO W3Y41Tb COCTOSIHWE, ABVKEHUE W MPUYMHBI U3MEHe-
HVSt K2XXOOr0O BUAA MMYLLECTBA Npeanpustust (B pamkax 3Toro
aTana MOXHO BbIOE/MUTb TakMe HanpaBieHVs, Kak: aHanma co-
CTOSIHMSI OCHOBHbIX CPEACTB U VHbIX BHeOﬁOpOTHbIX aKTUBOB,;
aHaM3 COCTOSIHWA 3aMacoB U 3aTpar; aHan3 COCTOSHUS pac-
4eTOoB C AeBVTOpaMut; aHaNIM3 IBUKEHIIS| IEHEXHBIX CPEACTB.
a TaKKe MOSIHOCTLIO 3aBUCAT OT WCMO/b3yeMOol NpeanpusTUemM
METOAMKWN OCYLLECTB/IEHNS] aMOPTU3ALIMOHHbIX OTYUCIEHWI).
TeM He MeHee, Npu BCell YCNOBHOCTU k03ddULIMEHTA N3HOCA,
OH MMeeT onpeaenieHHoe aHaUIMTUYeCKoe 3Ha4eHue. TaK, npu
MeToavKe paBHOMEPHO amopTusaumn k,, > 50 % cuutaetcs
HeXenaTtesbHbIM.

KoagppuLmeHTs 06HOBIEHUS 1 BbIObITYSI NPEACTABNAIOT
coboii nokazarenu apwkernst OC. KoadbduumeHT obHOBNEHVS
NoKa3bIBaeT OO0 HOBbIX OoCsB MMEIOLLIMXCA Ha KOHeL, nepuoaa
OCHOBHbIX CpeacTsax. OH pacc4yuTbiBaETCA NO ¢0pMyﬂe:

k'!ﬁ' ~ Cmoumocms octosHbix cpedcme Ha KoHel nepuoda'
KoadduumeHT BbiObITUS XapakTepuayeT aonto OC, BbiGbIBLLMX B
OTHETHOM Meproe 13-3a BETXOCTW U MO APYrvM npuunHam. Pop-
Myfia pacyeTa aToro nokasarens Takosa:

Cmoumocms nocmynusuwiux 3a nepuod (noewvix) OC

_ Cmoumocmy 6bibbieuiux 3a_nepuod (cnucannsix) OC

& .
Cmoumocmp 0CHOBHbIX CpPeOCme Ha HA4ano nepuooa
KoagppuumeHTsI CTPYKTYpbl060POTHbIXaKTBOB. OBOPOTHbIE
aKTUBbI YC/IOBHO MOAPA3AENsioTcs Ha: MaTepuaibHble 060pOTHbIE
aKTUBbI (MPOM3BOACTBEHHBIE 3anackl), CPEACTBA B pacyeTax (aebu-
Topckas 3aA0MKEHHOCTb), AEHEXHbIE CPEACTBA U UX SKBUBAEHTI.
AHINTUHECKOE 3HAYeHMe 30ECh UMEET Kak CTPYKTypa 0BGOpPOTHbIX
aKTVBOB (HaNpUMEP, COOTHOLLIEHVE TPYOHOPEAM3YEMbIX 1 SIETKO
peasin3yembix akTVBOB), Tak 1 [0S TOrO BUAA aKTUBOB, KOTOPbIN
Havbonee 3HauvM A1t GYHKUMOHMPOBAHUS NAHHOTO MPeanpusITUs.
Mpy aHaM3e NPUMEHSETCS MHOXECTBO PasfiniHbIX KOS(PMULIMEH-
ToB. TaK, A/st OLEHKN CTPYKTYpbI 3aracoB WCMoNb3yeTcst koaddu-
LMEHT HaKOM/IEHUs1 3amacoB, PacCHNTLIBAEMbIii KakK OTHOLLEHWE
CYMMbI MPOV3BOACTBEHHBIX 3aracoB W 3aTpaTr B HE3aBEPLUEHHOM
NPOVU3BOACTBE K rOTOBOV MPOAYKUWW; s aHaim3a Aebutopckoin
3a[0/MKEHHOCTM - MokasaTen 06opayMBaeMoCTyi, [ONMN 3a00/MKEH-

HOCTU B 06LLEV CTOMMOCTM UMYLLIECTBA U T. M.

3HaueHnss DI cBsizaHbl C COCTABOM U CTPYKTYPOIt Mpusne-
KaemMbIX WUCTOYHMKOB d)MHaHCVIpOBaHI/lﬂ M XapakrtepomMm ux uc-
MONb30BaHYISA, @ Ero aHaNN3 MOXET MPOBOAUTLCS C MO3NLMIA Kak
KPATKOCPOYHOM, Tak 1 AONFOCPOYHON NepcnekTviBbl. B nepsom
Cly4ae paccMaTpuBaloTCs Takve nokasatesu, Kak JIMKBUOHOCTb
W NNaTtexecrnocobHOCTb, BO BTOPOM- (UHAHCOBast YCTONuM-
BOCTb.

@1 v UMM TecHO B3anMOCBSi3aHbl. Tak, Gonee paumoHanbHas
CTPYKTYpa MMYLLECTBA MOXET MPUBECTU K YNyHLLEHMIO pUHAH-
COBOTO MONOXEHWs1 NPeanpYsITUS, 1 HA0BOPOT. Jlorvka ux B3an-
MOCBS3UN (VI CMbIC/T METOANKN aHa}'II/lﬁa) MOXET OblITb npeacras-
JleHa crnepytoLLeli CXeMOoii:

Hauano nepvoga

an, -e 311,

KOHeL, nepuoga

W, on,+oP=un, on,,

roe 3f1- 3KOHOMMYECKMIA MOTEeHUMan opraHusauunu; UM- vmy-
LLIECTBEHHBIV NMOTEHUMan opraHuaaummn; ®P - GuHaHCOoBbIE pe-
3ynbTaThl 32 OTYETHLIA Nepuop; DI1- PUHAHCOBOE COCTOsHYE
OopraHu3aLwm.

[aHHylo cxemy He crieflyeT TpakToBaThb Kak CTPOroe Marema-
TUYECKOE YPaBHEHME, PaBHO Kak 1 yTBEpXAEeHUe 0 ToM, yTo 3
ABNSETCS COBOKYMHOCTHIO UM 1 ®I. U TOT 1 apyroit MoryT GbITh
KOJSIMHECTBEHHO OLIEHEHBI C MOMOLLBIO psifia rokasaTtenen, of-
HaKO He SIBNISIIOTCA Pe3y/bTaToM UX MEXaHUYECKOrO CyMMVPO-
BaHWA 1 TPEOYIOT KA4ECTBEHHOW MHTEpNpeTaLmm.

roe BA- BHeOGOpOTHbie akTvBbl; OA- OBOPOTHblE aKTVBbI;
HAC - Hanor Ha Ao6aBNeHHyYI0 CTOMMOCTL MO MPUOGPETEHHbIM
ueHHocTaM; 3Y - 3a/10/KEeHHOCTL yHpeauTenei No B3Hocam B
ycTaBHbIn kanutan; CAl - COBCTBEHHbIE akLuK, BbIKYMIEHHbIE
Y aKLUVOHEpOB; LI,ﬁ - uenesble GUHAHCMPOBAHME U MOCTyrne-
Hus; AN - ponrocpoyHble naccusbl; KIM - kpaTkocpoyHble nac-
cuebl; JBM - poxoasl Gynyumx nepuonos; Pl - ¢oHael no-
TpebneHus.

Aons OC B BanoTe 6anaHca - nokasaresib, 0COOEHHO Bax-
HbI! N1 XapaKTEPUCTUKW MMYLLIECTBEHHOrO NMOTeHLvana npea-
npusTUiA NPOVN3BOACTBEHHOV chepbl. OC B 3TOM Cy4ae BbICTy-
natoT BeAyLIMM MaTepuaibHbIM GakTopoM, 06YCNIOBIMBAIOLLIMM
BO3MOXHOCTW reHepunpoBaHns I'Ipl/l6bl}'|l/|. Wcnonb3oBaHve 31oro
nokasartens 4,15 GOPMUPOBAHIA OLEHOYHbIX CYXOEHWIA O npes-
NPUATUM - CNIOXKHAsA 3a4a4a: PEKOMEHAyeMbIX 3HAYEHWIA NPOCTO
He CyLLLeCTBYET, MOCKOJbKY BENMHMHA Noka3aTesnsi BapbyipyeT B
LUMPOKVIX Npeaenax kak Mo 0TPacisaM, Tak v BHYTPN HUX.

CooTHOLLEeHNE BHEOBOPOTHLIXMOBOPOTHLIXaKTUBOB Pac-
CYMTbIBAETCA NyTemM AeneHus Apyr Ha Apyra UTtoroe COOTBETCT-
BYIOLLVX Pa3aenos 6anaHca. 3TOT nokasaTeslb BbIPaXaeT Konn-
YECTBO €AVHWL, BJIOXEHHbIX B JO/ITOCPO4HbIE aKTUBbI, MPUXO-
[SILMXCA HA OJHY €OMHYILLY, BJIOKEHHYIO B 0GOPOTHbIE CpeacT-
Ba. B Lenom, yem Bblillie 3Ha4EHME 3TOrO rnokasarensi, Tem Me-
Hee npuenekaresibHO AaHHOe npeanpustue C VIHBeC'TI/lLLIAOHHOVI
TOYKN 3PEHUS: BbllLe ﬂpOMGBOLLCTBeHHbIVI PUCK, Tak Kak BiOXe-
HWUS1 B A0/ITOCPO4HbIE aKTMBbl A0/DKHbI OKYNaTbCA 3a CHET Gy,ﬂ,y-
WX MOCTYMNIeHUin. OpUEHTVPOBOYHbIE 3HAYEHWS MMEIOT SIPKO
BbIP@KEHHYIO OTPAC/IEBYIO CrieLmduKy.

BepHyTbCA B KaTanor y4e6HUKOB
http://y4e6H1KM.MHPopM2000.pdb/uchebniki.shtml
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:22‘ OLIEHKA 1 AHAJT3 ®UHAHCOBOIO NMOTEHLIMANA
2.2.1. OueHka n aHann3 IMKBUAHOCTY U NAATEXecnocoo-
HOCTU

25. JIMKBUAHOCTb 1 MNaTexecnocobHOCTb

Kommepyeckasi opraHmsaLiyisi CTouT nepes, HeoGX0aMMOCTLIO
peLLeHVs ABYX OCHOBHbIX 3a7a4 B (MHAHCOBOW cdepe: nog-
[lepaHne CrocoBHOCTU OTBEYaTb MO CBOMM TEKYLLMM (UHaH-
COBbIM 00si3aTeNnsCTBaM U 0BeCriedeHe AONrOCPOYHOr0 $hu-
HaHCYPOBaHWS B HEOGXOAMMbIX 0Obemax. B nepeom cnyyae xa-
paKTepUCTVKaMM IEATENBHOCTY OPraHu3aLyyt BbICTYMaloT noka-
3arenu nmkeuaHocty (J1) n nnarexecnoco6Hoctn (M), BO BTO-
POM - (PUHAHCOBOW YCTONYMBOCTM.

JIvkeuoHocTb B O6LLEM BUfe xapakTepuayeT CrocoGHOCTb
NPeAnpUsTUS BbICTPO N C MUHMaTIbHBIM YPOBHEM MOTEPDL Mpe-
06pa3oBaTh CBOM aKTUBbI B IEHEXHbIE CPEICTBaA.

MMon, J1 akTBa MOHYMAIOT CNIOCOBHOCTL ero TPaHCHOPMUPOBaTL-
Cs1 B AEHEXHbIE CPEACTBA B XOAE NPELYCMOTPEHHOO MPOV3BOACT-
BEHHO-TEXHOJIONMHECKOTO MPOLIECcCa, a CTerneHb J1 ecTb dyHKLMS
BPEMEHM, B TEYEHVE KOTOPOro aTa TpaHcopmaLms MOXeT Gbitb
ocyLecTteneHa. Mpuyem peyb UOET He O BbIHYXAEHHOM, a 0 ecTecT-
BEHHOI TpaHchopMaLWyM CPEACTB B XOAE NMPOU3BOACTBEHHOMO LMK-
na(T.e.uenoyKu:. . .- } IeHeXHbIe CDEACTBA- } IPOU3BOACTBEH-
Hble3anacsi- } He3aBepLLEHHOe NPOU3BOACTBO- } rOTOBAsPO:
AyKums- } nebuTopckasi3af0IKeHHOCTb- } AeHEXHbIe CPEACT:
Ba-}...). Kaxablii B, 0G0POTHBIX aKTVBOB PACLIEHMBAETCS HE Kak
TOBap, MOy B Cydae HamoBHOCTU ObiTb MPOAAHHBIM, @ Kak
QJIEMEHT TEXHOJIOMVHECKOO MPOLIECCA, KOTOPbI IODKEH C HEOGXO-
[WIMOCTBIO MOC/IEI0BATESBHO MPOITY BCE 3BEHbS! LIEMOHKM.

27. MNokasaTtenn NMMKBUAHOCTU U NNATEXECNoCoOHOCTU. UH-
[MKaTOP BENNYUHBI COBCTBEHHBIX 0GOPOTHBIX CPEACTB

JVIKBUIHOCTB 1 MIATEXECTIOCOBHOCTH MOTYT OLIEHVBATECS! C MOMO-
LLBIO LIENOro pAna aGCOMOTHBIX 1 OTHOCUTESbHBIX NokasaTeneit. Cpe-
Iy aBCOMIOTHBIX Habosee MHPOPMATVBHBIM MOXKHO CHITAT MOKa3a-
TeSb BENM4MHBI COBCTBEHHBIX 0G0POTHBLIX CPEACTB NpeanpusTis. M3
OTHOCUTETTbHBIX MoKasaTeneli Havboree HaCTo MCTIONL3YIOTCS koad-
OULMEHTDI TEKYLLEN, BbICTPOI 1 aBCOMIOTHOM SMKBAOHOCTU. Kpome
TOrO, MO/E3HLIMV NPV AHATV3E MOTYT OKA3ATECS TAKViE MOKA3aTesM Kak
KOAPDULIEHT 0BECTIEHEHHOCTU TEKYLLIEI AESTENEHOCTV COOCTBEHHDI-
MV OBOPOTHBIMM CPEACTBAMM W 0Nt CODCTBEHHLIX OBOPOTHBIX
CPencTB, KO3bPULMEHT MOKPLITVA 3anacos, KOADOULIMEHTLI MaHEB-
PEHHOCTV COOCTBEHHLIX KarTasia M 000POTHbLIX CPEACTB M AP.

Mokasarenb BenmumHbl COBCTBEHHbIX 0GOPOTHBIX CPEACTB Xa-
paKTepuayeT YacTb COOGCTBEHHOTO Kanmutasia NPeanpusiTus, cry-
XaLLylo UCTOYHVKOM MOKPBITUS €70 TEKYLLIMX aKTUBOB. 3HayeHue
3TO0ro nokasatens (IVQ 3aBuCHT OT CTPYKTYPbI Kak akTUBOB, TaK v
VICTOYHUKOB CpeacTs npeanpustus. C pocToM 06bEMOB NMPOM3-
BOZLCTBEHHOM AesitensHocT WC, kak npasuio (NMpy Mpoumx pas-
HbIX YCIIOBUSIX), YBENMHMBAETCS, @ OCHOBHBIM MCTOYHUKOM €ro
YBENMYEHMS BLICTYNAeT npubbinib. Havbonee 4acto nokasaresnb
WC paccH/TbIBaeTCA Mo CrieaytoLLemMy anroputmy:

WC = CA-CL,
roe CA- o6opoTHble akTvBbl; CL- KPaTKOCPOYHbIE MacCuBb
(obsizaTenscTea).

OkoHOMMYECKUIA cMbicn nHavkatopa WC 3aknioyaeTcs B on-
peaeneHnmn Toi CyMMbl 0G0POTHBLIX CPEACTB, KOTOpasi OCTaHET-
C$1 B pacnopsi>XeHun NnpeanpusaTis nocse NpoBeaeHust pacyeToB
M0 KPATKOCPOHHBIM 00SI3ATENLCTBAM; TakiM 06pa30M, STO CBO-
€ro poma nokasartesb ceobambl MaHeBPa MPEQPVSTIVA 1 ero

| VHAHCOBOI YCTOVHMBOCTU B KDATKOCPOHHOM MEPCrieKTVBe.

cTyOeH4eckon paboTbl Ha 3aKas
0.pebinapisat-diplom.shtml _ _

26. JlukBuaHoCTb GanaHca
| Yepes NMKBMOHOCTL BanaHca NPeanpusTVs B 0OLLEM Crydae
BbIDAXAETCS €ro nyaTexecnocobHocTs. OCHOBHas 3aaqa, pe-
LIaeMasi NpW OLEHKE IMKBUAHOCTV GanaHca,- yCTaHoBNeHve
BEV4VHBI NOKPBITUS 00S3aTENbCTB NPEANPUSTUS ero akTvea-
MM, CPOK TpaHC(OPMaLWM KOTOPbIX B IEHEXHBIE CPEACTBA (Nn-
KBUOHOCTb) COOTBETCTBYET CPOKY MOralleHusi 06si3aTenscTs
(cpo4HoCTV BO3BpaTa).

Mpy NpoBeAEHWM aHanM3a akTVBbI M NaccyBbl GanaHca Knac-
CUPULIMPYIOTCS MO TakvUM MPU3HAKaM, Kak CTerneHb yObiBaHUs
JIMKBUOHOCTY (aKTWB) M CTEMeHb CPOYHOCTV OnnaThl 06sida-
TenbCTB (naccve). MOXHO BbIAENNTL Takve rpynmbl akKTUBOB Kak
GbICTPOPEAIM3yeEMble  (AEHEXHbIE CPEACTBA, KPATKOCPOYHbIE
UHaHCOBbIE BNIOXEHNS), CpeaHepeamayeMble (nebutopckas
33[I0/KEHHOCTb), Me[yIeHHOpeamayemble (rpynna ctarten «3a-
nacsl» pasaena «O60opoTHbIe aKTVBbI») 1 TPYAHOPEAIM3yeMble
(cTatbi paspena «BHeOOOPOTHbIE aKTUBbLI»). B naccveax Bblae-
NFIOTCS Takue rpynnel, kak Haubonee CpoyHble 06s3aTeNbCTBA
(KpeavTopbl), KPaTKOCPO4HbIE 06s3aTensCTBa, A0NrOCPO4HbIE
06s3aTenLCTBa (CTarbl COOTBETCTBYIOLLWX PA3AENoB) U MocTo-
I SHHble (PVKCMPOBaHHbIE) MaccuBbl (CTaThi pasaena «Kanutan

1 pesepBbl»). AGCOMIOTHO NIKBUAHBIM GanaHc cunTaeTcs npu
]

. m — — — — —— —— ———

—

BbIMNOSIHEHUN CrieAyIOLLEN CYCTEMbI HEPABEHCTB:

l BbicTpopeanuayemble akTuebl > Hanbonee cpoyHbie 06s3a-
l TenLcTea,
Cpenrepeanvsyemble akTveb! £ KparkocpoqHble 0053aTenseTea,
' MennenHo peanuayemble akTviBbl £ JlonrocpouHble o6si3a-
TenbCcTBa,
l TpyaHopeanuayemble akTviBbl < [OCTOSIHHbIE MACCHBSI.
—— e e e A —— — —
28. KoadpduumeHTs NMKBUAHOCTN
KoagppuumeHT TekyLLe nnkBuaHOC T XapakTepmayeT 06-
LLYIO JIMKBMAHOCTb MPeanpusiTusi, Bbipaxasi Mepy obecreyeHus
TeKyLLWX 0653aTeNbCTB NPEANPUATAS €ro TEKYLLIMIMN aKTUBaMU.
®dopmyna pacuera:

*

_ O6opoTtHbiecpeacTsa
"™ KDATKOCPOUHBIE TACCHBLI

Cytb KoadduumenTa: npeanpusTie 0BbIYHO MNOrawaeT CBOU
KPaTKOCPOUHble 00s13aTeNbCTBa 3a CHET 0BGOPOTHLIX akTMBOB; Crie-
[10BaTesIbHO, NPW NPEBbILLEHUI BTOPbIMW MEPBbIX NpeanpusT1e Mo-
XET TEOPETUHECKN PaCCMATPUBATLCS Kak YCMELIHO GYHKLMOHMPYIO-
wee. OTHOCUTENbHBIA Pa3Mep Takoro MPEBbILIEHWS W 3adaeTcs
[laHHBIM KO3hMULMEHTOM, 4TO B OBLLEM CNy4ae NO3BONSET TPAKTO-
BaTb €ro POoCT B AMHAMMKE Kak 6}'IaI'OI'IpI/IﬂTHy|O TEeHOEHUMIO.

Ha npakTuke 1cronb3oBaHIe 3TOro NokasaTesisi CBA3aHO C HekoTo-
PbIMU TPyAHOCTSIMU. BO-nepBbiX, 06LIENPU3HAHHOrO PEKOMEHAOBaH-
HOro 3HauEHMS KO3 DULIMEHTA HE CYLLIECTBYET (Pa3bpoC 3HaueHwit: oT
17102, 60nibLue 2, MeHbLue 2). lTOMUMO pasnnyvs B NOAXOAAX K UHTEP-
npeTaumn KoapduLIMEHTa TekyLLei IMKBUAHOCTU, UMEIOT MECTO pas-
JNINYMA B TUNNYHBIX €r0 3HAYEHNSX, OﬁyCJ'IOB.ﬂEHHbIe TaKMu 00bEKTUB-
HbIMU MPYYMHAMM, Kak OTpacneBble 0COGEHHOCTV NPEeANPUSTUIA, Npu-
HSTbIE METOb! Y4eTa 3afJ0/KEHHOCTY, Y4eTa W yrpaBeHus 3arnaca-
MW, ypOBEHb OpraH13aLymmn TeXHOIOrM4eCcKoro npoueccaunT. n.

Koap@uLmeHT BbICTPOI IMKBMAHOCTM MO CMBICNY aHIOrN4YeH
npeapiayLemy. OTnnyme 3aknio4aeTcs B TOM, YTO NEPBbIi McHUCHs-
€TCS Ha OCHOBE HE BCEX, a 4acTi 060POTHbIX aKTMBOB - U3 pacyeTa
MCKIIOHAI0TCS MPON3BOACTBEHHBIE 3aMachl. 3TOT KOBDOULMEHT No-
Ka3blBAET, KaKylo 4aCTb TEKYLLMX 06513aTENbCTB MOXHO NOracuTh Te-
KyLLWMMI aKTBaMI 32 MUHYCOM 3anacos. dopmyna pacyera:

1e6uTOP, 3BAO0/IKEH. +,que3K, c-Ba
I "* KpaTkocpo4HbienaccuBbl
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BbinonHEHMe MepBbIX Tpex HepaBeHCTB siBnsieTcs 00s3a-
TenbHbIM ycnoBuem abcontoTHOW NnkBMAHOCTM Ganatca. Yet-
BEPTOE HEPaBEHCTBO HOCUT BanaHCupyIoLmii xapakTep, U ero
BLINOSHEHME CAYXUT WHAMKATOPOM HamAyus y NPeAnpuUsTUs
COBCTBEHHBIX 060POTHbIX CPeACTB. OYEBMAHO, HTO MPU CTPOrOM
BbINOSHEHUN NEPBbIX TPEX HEPABEHCTB YETBEPTOE BEPHO aBTO-
matyecku. HeBbiNonHeHMe Xe Kakoro-nmbo 13 Hux CBULETeNb-
CTBYET O TOM, 4TO MKBMAHOCTb BanaHca OTau4aeTcst oT abco-
TIOTHO. C TEOpeTM4ecKoi TOYKM 3pEHUs HELOCTAaTOK CPEACTB
N0 OAIHOW (ynne akTMBOB KOMMEHCUPYETCS (B CTOMMOCTHOM Be-
NMYMHE) MX 3BBITKOM MO APYroiA rpynne, HO Ha NPakTUKe, B pe-
NbHOW NNATEXHON CUTyaLuu, MeHee NMKBUAHbIE aKTUBbI HE
MOryT 3aMeH!Tb BOee MKBUAHBIE.

Jlorvka MCKIIoYeHIs 3aMacoB 13 COCTaBa 3MEMEHTOB NokasaTenst
0CHOBaHA He TOMbKO Ha WX 3HAYUTENBHO MeHbLLEN MKBUBHOCTY (MO
CPABHEHMIO C BKMIOYEHHbIMIA aKTUBAMM), HO W B TOM, YTO MU BblHY-
XOEHHOI (CPOYHOI) peanuaaumui 3anacoB BbIPYYEHHbIE 3 HUX fie-
HEXHble CPEACTBA MOTYT ObiTb 3HAYUTENLHO HIKE PACXOAOB MO MX
npvoBpPETEHNIO; TakuM 06pa3oM, koaddULMEHT HaxommTes Banxe K
OTPAKEHMIO PEasTbHbIX BO3MOXHOCTEIN MPEANPUATAS MO NOraLLeHio
KpaTKOCPO4HbIX 00513aTenbCTB. OpUEHTUPOBOYHOE HIKHEE 3Hae-
HIMe MoKa3aTens, MPUBOAVIMOE B HEKOTOPbIX PaBoTax, PABHO EVHIA-
Le. [inHammka koadduLmenTa BbICTPOI MMKBUBHOCTI MOXET ObiTh
06ycnoBneHa MHOXECTBOM (akTOpOB, MO3TOMY NpU aHannae Heob-
XOMMO BEPHO OMPELENsTs MpudMHbl U3MeHeHui. Hanpumep, npu
POCTE 3HaueHnss Ko3hPULMEHTA AEATENBHOCTL NMPEANPUSTUS MO-
XET NONYYUTb Kak MOMOXMUTENbHYIO OLEHKY (ECAM YBENMYEHE MPO-
M30LLNO 38 CHET MONYHEHNst AONONHUTENBHON MPUBLIMA W T. M.), TaK
11 OTPULATENBHYIO (YBENMYEHWE BCMEACTBIE POCTA HEOMPABHAHHON
[e6VTOPCKOI 3a0NKEHHOCTU M T. .).

KoaguLmeHT aBCOMOTHON MKBUAHOCTY (N1aTEXECTOCO0-
HOCTH) SBNSETCA Hambonee XECTKUM KpUTepueM MMKBIAHOCTH
npesnpusTus. OH NOKa3biBaET, Kakylo YaCTb KPAaTKOCPO4HOM 3anon-
XEHHOCTU TPEANPUSTUE MOXET MOraCuTb He3aMEyMTENbHO 33
CYET UMEIOLLMXCS IEHEXHBIX CPEACTB:

ko= [enexcrvie  cpedcmea
K[)ﬂmK{)C[)(}'{Hble naccuenl :

Ecnv B npenpioylmx koaGdULMEHTaX KaK YMCAUTENb, TaK U
3HameHaTenb- Gonee WM MeHee NMpeackasyemble BENMYMHbI, a
BIMSHUE B YuCIUTENe GaKTopa AEHEXHbIX CPEACTB (Hambonee ou-
HaMMYHOTO W HEMpeLCKasyeMoro) Ha MTOrOBLIE 3HAYEHNS CLEPXKM-
BagTCA AeiicteueM Gonee CTaOWibHbIX (akTOPOB, TO 3HaYeHe
[JaHHOrO K03 dULMEHTA ONpeaensieTcs, rasHbIM 00pas3oM, UMeH-
HO 06LEMOM [ieHeXHbIX CPEACTB. MoaToMy 3HayeHUs KoapdULMEH-
Ta KpaitHe M3MEH4MBbI, 1 PEKOMEHTALWN MO WX MOBOZY HacTo NpoTU-
BOpeumBbI (He Huxe 0,2; 010,050 0,1, nap.)

O NMKBUBHOCTI NPEANPUSTUS FOBOPST, KOTAA Y HEro UMeloTest
060pOTHbIE CPEACTBA B Pa3MePe, B MPUHLMNE JOCTATOYHOM A1st
noraLueHm1s KpaTkocpOuHbix 0053aTenbCTB. J1 He eCTb XapakTepu-
CTWKa peanbHoil BO3MOXHOCTW CBOEBPEMEHHOrO MPOBEAEHUS
pacyeToB: BaXHa MpUHLMNMALHAs BO3MOXHOCTb pacera (MmycTb
11 C HapyLLEHeM CPOKOB), T. €. GOPMaNLHOE Hann4me 000POTHBIX
aKTVBOB, MPEBLILLAIOWMX (B CTOMMOCTHOI OLIEHKe) KpaTKocpoy-
Hble NaccyBbl.

O nukeupHocTV GanaHca peyb WLET NMpu CpaBHEHUM aKTUBOB,
CrpyNNMpOBaHHbIX MO CTENEHN WX MKBUAHOCTH, C 00S3aTeNbCT-
BaMu N0 NaccuBy, PacrioNOXEeHHbIMM MO CPOKAM WX MOralLeHms.
JInkBBAHOCTL GanaHca MPenpUSTUS OTPAaXaeT ero CriocoBHOCTb
CBOEBPEMEHHO PACCHUTLIBATHCS MO AONTOBLIM 06SI3aTeNbCTBaM,
11 B 3TOM CMBbICNIE HAXOAMTCS 04eHb 61IM3KO K NOHSTHIO T,

MnatexecnocobHOCTb 03HAYAET HanMMe Y MPEanpUSTUS JeHeX-
HbIX CPEACTB M WX SKBMBANEHTOB, AOCTATOYHBIX A1S1 PACYETOB MO
KPeaMUTOPCKON 3a0/KEHHOCTH, TPeByloLei HeMEEHHOro nora-
wenms. 1 npeanonaraeT AOCTATOHOCTb CPEACTB HA PaCHETHOM
CyeTe AN MPOBEJEHs BbINAAT Mo 00513aTeNbCTBaM, 1 OTCYTCTBUE
MPOCPOYEHHON KPEMMTOPCKON 3aA0mKeHHOCTY. T NpeanpusTvs xa-
PaKTEPU3YET €r0 BO3MOXHOCTb M CTIOCOGHOCTb CBOEBPEMEHHO U B
nonHoM 06beMe BbINOMHSATL CBOM 00S13aTeNbCTBA Meper BHYTPEH-
HMW W BHELUIHMY NapTHEpamK1, a Takxe Nepes rocyaapcTBoM.

JIn 11 - 04eHb CXOAHBIE, HO HE TOXAECTBEHHbIE APYT APYrY KaTe-
ropuu. I SBnsieTcs MeHee GopmManbHoit v Gonee AMHAMUYHOI Xa-
PaKTEPUCTVKOIA NPEANPUATS, YeM J1, OHa NyyLLe OTpaXaeT npakTy-
4ecKoe MonoxXeHue aen. Hanpumep, conoctasrneHre 060POTHBIX ak-
TWBOB 11 KPATKOCPOYHbIX NACCKBOB MpM OLeHKe J1 MOXeET duKevpo-
BaTb MPeBbILUEHIE NEPBbIX HaZ, BTOPbIMM, OAHAKO ecni B 060POT-
HbIX aKTVBaX 3HAYUTENbHA [ONS HENVKBILOB M MPO4MX AKTUBOB,
aKTyeckas LEHHOCTb KOTOPbIX COMHUTENbHA, (UHAHCOBOE Mono-
XEHVe MPeAnpUATUS BPSA M MOXET XapaKkTepu3oBaTbCs Kak YAOB-
neTBopuTenbHoe. Mokasatenu J1 OTHOCUTENHO CTaBUMbHBI, NoKa-
3atenm [, HanpoTVB, BECHMA M3MEHYYBbI.

Mpn Bceit BaxHOCTM uHamkatopa WC ans xapaktepuctuku
(MHAHCOBOTO NONOXEHNS MPEAnpuATUS CRe.nyeT ykasaTb Ha
TO, 4YTO OH SIBASIETCS aBCOMOTHBIM, T. €. He MPeaHa3HaYEHHbIM
AN NPOCTPaHCTBEHHO-BPEMEHHBIX CONOCTaBAeHA. Kpome To-
r0, PEeKOMEHAATENbHbIX Ero 3HA4EHNiA He CYLLECTBYET, 11 ero no-
NIOXVTENbHAR [MHAMMKA MOXET NWLb KOCBEHHO CBMAETENbCT-
BOBaTb 06 yBenMueHnM o6beMOB npou3sozcTa. OfHako Ans
CPABHEHNA CTENEH NMKBUAHOCTI Pa3HOBENMKUX NPEANpUATHIA
OH HENPUrofieH, U AN 3TON LN MCNONb3YIOTCA OTHOCUTENb-
Hble NoKa3aTen (Ko3apOULMEHTH IMKBUAHOCTH).

BepHyTbCs B kararnor y4e6HMKOB
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1 29. JIMKBWOHOCTL M MIATEXECTIOCOOHOCTL: AononHuTENb- T 2.2.2 OueHKa 1 aHarm3 (VHAHCOBOM YCTOVHYMBOCTU

Hble noKasarenm i: 30. Moxsme ¢VHaHCOBOI YCTOIMMBOCTU
I KoappuumeHTobecne4eHHOCTUTEKYLLe AesTeNbHOCT CyLLECTBYET MHOXECTBO OMpeneneHnini pUHaHCOBOW YCTON-

CO6CTBEHHbLIMUOBOPOTHLIMUCPEACTBAMMNOKA3LIBAET, KaKaF!I uBocTn (DY). Hekotopbie u3 Hux: ®Y onpepensietcs addek-
I 4acTb OﬁOpOTHblx aKTMBOB (DUHAHCUPYETCS 3a CHeT COGCTBEH- TUBHLIM (POPMMPOBAHMEM, PacnpeneseHMeM 1 UCMobL30BaHN-

HbIX CPEACTB NPeanpuaTAs: ] eM pUHaHCOBbIX pecypcos; DY CyTb CNOCOBHOCTb XO3SINCTBYIO-
l Cobemeennvie 06opomubie cpedcmaa Liero cyGbekTa 0TBeYaTh M0 CBOVIM AO0NTOCPO4HBIM 0Bsi3aTesb-

———

ke =
i ObopomHvie akmugwt

CMbicn koadduupeHTa: Ntoboi akTve, UCMons3yemblii npeanpy-
I STUEM, MMEET [Ba MCTOMHWKA (DUHAHCKMPOBAHWS: COOCTBEHHbIE 1 i
MPUBSIEHEHHBIE CPECTBA, U YEM BbILLIE [0S COOCTBEHHBIX CPEACTB
B MOKPLITVM 0GOPOTHBIX AKTVBOB, TeM Gosiee MPUBSIEKATENEHBIM Bbi-
FRSANT MPEANPUSTUE C TOHKW 3DEHVS €r0 KOHTPAreHTOB (B Nepeyio
o4epenp, KPeoMTopoB), MOCKOMbKy TeM GOfbLLE CYLLIECTBYET LLGHCOB
Ha BO3BpALLieH/E NPEeanpUSTVEM 3aeMHbIX CPEACTB. B poccuiickon
MPaKTUKE PEKOMEHOOBAHHAs! HYDKHSISt rpaHULIA nokasarens - 10 %. I

I YacTHbIM Criyyaem npeadplayLiero nokasaress sensetcs 60-

N51CO6CTBEHHBIXOOOPOTHLIXCPEACTBBIOKPbLITUN3AMACOB.

' 3TOT KOIPDULMEHT OTPaKAET CTEMeHb MOKPbITVS HE BCEX, a

cteam; DY - crabunbHoe NpeBbILLEeHNE OXOAO0B Haf, pacxopa-
MU, CBOGOAHOE MaHEBPMPOBAHUE AEHEXHBIMW CPEACcTBamMM 1
3(dEKTUBHLIM UX UCMONBL30BAHMEM B MPOLIECCE TekyLUein (one-
PALMOHHOI) AEATENbHOCTU.
WHorpa B noHsiTvie ®Y BKIIOYAIOT XapaKTEPUCTUKW, CBSI3aH-
I Hble C (YHKLWMOHMPOBAHEM MPEANPUSTUS UCKIOUTENBHO B
[I0/ITOCPO4HO MEPCrNEKTUBE, WMHOTAA Takoro paspesneHvsl mo
BPEMEHHOMY KPUTEPUIO HE MPOBOAST, BKIIOYAsl, HampuMmep, B
aHanm3 DY OLEHKY MKBUOHOCTU W MNATEXEeCnocoBHOCTY, siB-
TISIOLLIXCS, MO CYLLECTBY, XapakTepPUCTUKaMu DHAHCOBOIO CO-
CTOSIHUS NPEANPUATUS C NO3ULWM KPATKOCPOYHOM MEPCMEKTVBbI.
IMepBbiit noaxox, npeacTasnsietcs 6onee 060CHOBaHHbIM.
PacxogsTcs nosvuum v no noBozy Kiaccudukalmm, coctasa
1 COAEPXaHusi MPUMEHSIEMbIX A/1s oLeHky DY nokasatenein u

l 4acTy 0BOPOTHLIX aKTVBOB - 3aracoB 1 3aTpar:
Ko3apdULMEHTOB. OOHO W3 HanGOseE NOTUYHBIX MOApPasaene-

WCe = Cobcmeennvie 0b6opomuvie cpedcmea
5= .

I 3anacer u 3ampamot HWIA: KOMYECTBEHHO PY MOXET OLIEHMBATLCS ABOSIKO: BO-Mep-
JNloTka KkoadpdyLmerTa: AebuTopckas 3a[0/KEHHOCTb B HOP- BbIX, C NO3VLWN CTPYKTYPbI NCTO4HMKOB CPEACTB, BO-BTOPbLIX, C
I MaJTbHOI CUTYaLWMM MPUBINBUTENBHO PaBHa KPEAMTOPCKOW, @ Mpo- I Mo3ULIM PaCcXO/I0B, CBA3AHHLIX C 0GC/YXMBAHNEM BHELLIHNX UG-

4ve 0BOPOTHbIE CPEACTBA - 3anackl U PUHAHCOBbIE aKTUBbI - MO- TO4HVKOB. COOTBETCTBEHHO BbIAENAIOT ABE IPYMMbl Nokasare-
l KPbIBAIOTCS! 38 CHET COOCTBEHHBIX W MPVBNEYEHHbIX CPEACTB, Mpu- neld, Ha3blBaEMbIX YC/IOBHO KO3 ULIMEHTaMN KanuTanmsaLmm
YeM YAENbHbIA BEC 3aracoB 6onee BbICOK, U UMEHHO C HAMM Lierie- 1 koabdULMEHTaMM NMOKPLITUS.
I CO0BPasHo CpaeHNBaTL 00beM nepebix. B oTe4ecTBeHHON NpakTVke ] Mokasatenu, xapaktepuayome DY, MOryT UMeTb pasnuy-
PEKOMEHI0BaHHas HKHSISI rpaHLIa nokasarenst - 50 %. HOE HarofHeHMe B 3aBUCMMOCTU OT MEpeyHs WCTOYHUKOB

I KoapduumeHT nokpbITvs 3anacos- OTHOLLEHVE BENMNHMHBI l cpencts (UC), ncnonbayemblix ans aHanmsa. Bee VIC npennpu-

060CHOBAHHbIX MCTOHHUKOB MOKPbITVS! 3aMacoB K Cymme 3anacos. K ATVS MOryT ObiTb NOApPA3AeneHbl Ha COOCTBEHHLIM KanuTan v

0GOCHOBAHHBIM (<HOPM&JIbHEIM») OTHOCSTCS Te VCTOHIKM, KOTO- I npvBnedeHHble CpeacTea. B coctaBe NocneaHux MOXHO Bbiae-

l Ppbl€ JIOTMHECKN MOTYT PACCMATPMBATLECS KaK UCTOHHUKN MOKPbITVS JINTb TEKYLLYIO KPEOUTOPCKYIO 3aA0/KEHHOCTL HEPUHAHCOBOTO

XapaKkTepa v UCTOYHUKM CPeacTB (pMHAHCOBOrO xapakTepa (3a-
€eMHble CPeaCTBa).
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3anacoB: CCy/apl 6aHKOB NOZ, TOBAPHLIE 3arachl, KPEAUTOPCKas 3a-
l AODKEHHOCTL 32 MNMOCTaB/IeHHbIE CbiPbe 1 Matepuasibl U T. M.

%‘31.Koe¢dnmmkawajmw -+ 32, KoohmLpieHTL1 NoKkpbmA
B atoii rpynne HoadduumeHToB, xapaktepuayiowmx (DY) npeanpu- I
ATUS], BAXHEILUMMYU N0KA3ATENSIMU SBASIOTCS COOTHOLLEHNE COBCTBEHHBIX
1 3aEMHbIX CPEACTB W X J0As B uTore Ganatca. OfHaKo T nokasatesnm I
l [aloT nLLb 06LLyi0 oLieHky DY, NoaToMy npu NpOBEAEHNN MPOLIEAYPbI YT

KoadduumeHTbl NOKPLITUSA, NOMMHHO AOMNONHSS NPy aHamae
GbUHAHCOBOW YCTOMYMBOCTU  KOIPOULIMEHTBI  KanuTanusaumm,
XapaKTepuayloLLye CTPYKTYPY [ONrOCPOUHbIX MacCyBOB, MO3BO-

11y6AEHHOIO aHaN3a UCTIONb3YIOTCS M APYTiE XapaKTEPUCTUKA. I NS0T OLIEHVTL BOSMOXHOCTV MPearnpusTVis Mo MoAAepXaHuio
' KoagpepuumeHTKoOHLeHTpaLnmncobcTBeHHOrokanmrana 9TOV CTPYKTYpbl. ECrm BhINMata AvBMAEHOOB Kak LeHbl 3a
(MHa4e HasbiBaeMbili KOPOULMEHTOM ABTOHOMMM) NOKa3bIBa-  t NOnL30BAHME COBCTBEHHbIM KArMTANoM MOXET U He GbiTb npe-

€T yOenbHbIii BEC CyMMbl COGCTBEHHOrO KanuTana B UTOre BCEX
CPEeACTB, aBaHCUMPOBAHHBIX MPEANPUSTUIO:

x Cobcmeennwiii kanuman  _ E
I “ = Beezo ucmonnuros cpedcme TR
rie FR-o01was cyMMa HCTOYHMKOB CPEACTB (IOMTOCPOUHBIX
KPaTKOCPOUHBIX), T. €. UTOr DalaHCa.

[lyCMOTPeHa, TO Bbirnfata NpOLEHTOB 3a MoMb30BaHMe Kanura-
SIOM 33EMHbIM - 06SI3aTENBHA, MO3TOMY MPUBMEYEHNE 3aEMHBIX
cpencte HEN30eXHO CBS3aHO C HECEHMEM MOCTOSIHHbBIX q)MHaH-
COBbIX PACXOLI0B.

K noCcTosHHbIM (DUHAHCOBLIM PacxXo4am MPUHATO OTHOCUTb

- X | 1 nnare n HTOB MO KpeauTam u imMam. Tak-
YeM BblLLIE 3HAYEHVIE 3TOro koadbrLMeHTa, Tem Goree ycToum- Pacxozel 1o yrniaTe npoLie ? 0 Kp a sainmam, a Ta

I BO 1 CTABUNLHO (MHAHCOBOE MOTIOXEHVE MPELIPVISTIAS, Tem Hesa- | K€ Pacxoabl Mo GUHAHCOBOM apeHae. Mpyn aHamiae npomcxo-

BUCVMEE OHO OT BHELLHVX KPeaUTOPOB. YTO KacaeTcsi OpueHTVpO- [OWT COMOCTaBfIEHNE 3TWX PacXofoB C MPUOLUTLIO A0 BbiYETA

BOYHBIX 3HAYEHIA MOKA3ATENs: XeraTesnbHo (Mo KkpaviHei Mepe, C | MPOLIEHTOB 1 HAMIOrOB, HAa OCHOBAHWM KOTOPOrO BLIBOASTCS Ta-

TOHKW 3PEHVst KPEeaMTOPOB), “TOGPI €ro eemmyvHa  npesbiluana Kue nokasatenn, kak KoabdUUMEeHT 0O6eCcneyeHHOCTN NPOoLIEH-

50 % - B 3TOM CilyHae BECb 3aEMHbII KarnuTas MOXET ObiTb KOMMEH-
CMPOBAH 33 CHET COOCTBEHHBIX CPEACTB NMPEAIPUATUS.

t 3TOT nokasatesib LOMNOSHAETCS 0 eAVHULEI K0P OULNEH- I

ToB K ynnarte ( TIE) 1 k0apOULMEHT NOKPLITUS NOCTOSIHHBIX (Gu-
HaHCOBbIX pacxonos (FCQ:

TOMKOHLEHTPALMNPUBIIEHEHHBIXCPEACTB: TIE= Ipubbins do p u .
! ko= Ipusneuennvie cpedcmea ZLTD+CL . l Tpoyenmu k ynaame
Bceeo ucmounukos cpedcme FR 1T 00 U HAN0206
1 KoappuLmeHT prHaHCOBOVI3aBUCUMOCTHSBNISIETCS 0OpaT- I FeC= % Kly,mame & Pacxodor ‘na dunancosoii apende .
|

HbIM K KOS(DPULMEHTY aBTOHOMWK; €ro POCT COOTBETCTBEHHO
03Ha4aeT yBeNMYeHNe [OMN 3aeMHbIX CPEACTB B (UHAHCMPO- l 3Haverue TIE AOMKHO MPeBbILLaTh AMHIALY, MOCKOMBKY MHa-
BaHWM npeanpusivsi. CHUKEHVE €ro 3HaueHus [0 eOuHULb! Ye npepnpusiTne GydeT He CrocoGHO B MOMHOM o6Gbeme pac-
CBUETENLCTBYET O TOM, 4YTO MPEANPUSITUE MOMHOCTBIO (UHAH- l NNATUTBECA C BHELLHVMI VHBECTOPaMK MO TeKyLIMM 06s3aTesib-
CYPYETCA 33 CHET COBCTBEHHBIX CPEACTB. STOT NoKa3aTeslb Yac- cTBam. KoadduiwenT FCC MoSBONSET yuecTs npu aHamae 1
TO VCTIONL3YETCS B IETEPMUHPOBAHHOM (PAKTOPHOM aHan3e. I °

PacyeT k03pHULIMEHTOB CTPYKTYPbI [AOAMOCPOUHBIX UCTO4HM- pacxofe! MPEAMPUATVA MO AONTOCRO4HON apeHAe.

I KOB (PUHAHCMPOBaHVIS OCHOBaH Ha GalaHCOBOM YpPaBHEHNM: I

- — —— ——— ——

" BepnyThe B KAT4Or YIeBHAKOE |
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1) PaccunTbiBatoTCst KOIPDULIMEHTBI, XapakTepuayloLume [0-
N0 COBCTBEHHOTO KanuTasa, 3aeMHOr0 Kanutasa v IoNrocpoy-
Hbix MC B 06lemM o6beme WCTOYHWKOB (UHAHCUMPOBaHWS,
T. . OTHoLLeHue aTnx BruaoB UIC k utory GanaHca:

LTA + CA*E + LTD + CL,
roe LTA- BHeoGOpoTHble akTuBbl; CA- 0BOpPOTHbIE aKTUBLI;
E- cobcteenHblt kanutan, LTD- [OArocpoyHble 3aeMHble
cpenctea (naccwmebl); CL - KPaTKOCPOUHbIE MACCUBHbI.

2) AHanmavpyetcsi TOMbKO CTPYKTYpa Kanutana npeanpu-
ATWS, B KOTOPbII BKIIOYAIOT JIWILLIb JONITOCPOUHBIE U KPATKOCPOY-
HbIE VCTOYHUKN pUHAHCUPOBaHWS. [lenaeTcs AoMyLLeHe, 4To
060POTHbIE aKTVIBbI CTyXXAT 06eCreyeHeM KPaTkoCPOUHOM Kpe-
JVITOPCKOIN 33[10/KEHHOCTU Kak UHAHCOBOrO, Tak N HeduHaH-
COBOroxapakTepa:

LTA +(CA-CL) =E+ LTD.

3) AHanusy nogpepraeTcst CTPYKTypa BCEX UCTOYHWKOB u-
HaHcoBOrO XapakTtepa. OcHOBa MoAxoa - MoapasaesneHve
BCEX MPMBJIEYEHHbIX CPEACTB Ha CPEACTBA (DMHAHCOBOTO U He-
buHaHCOBOrO xapaktepa. [lepBble - 3aeMHble CPeacTsa, WX
NpuBIEeYeH/ie CBA3AHO C HEOOXOOMMOCTLIO HECEHUS! MOCTOSH-
HbIX (DVHAHCOBbLIX PACXOAO0B, @ MOCTaBka YETKO OnpeaeneHa no
obbemam 1 cpokam. BTopble xe- cBoero poga 6ecnnatHbiin
VICTO4YHUK PUHAHCMPOBAHUSI- KPEOUTOPCKAs 3a[I0/KEHHOCT,
MEHSIOLLIASICA CMIOHTAHHO B 3aBMCUMOCTV OT COCTOSIHUS Teky-
LLe AeATeNnbHOCT U B3aUMOOTHOLLIEHWIA C KpeamTopamu. AHa-
JINTYECKUiA GanaHc:

LTA + {CA -NFL) = E+LTD + STD,
roe NFL - KpaTKoCpo4Has KpeauTopckas 3af0/DKeHHOCTb He-
UHaHCOBOrO xapakTepa; STD- KpaTKOCPO4Hble 3aeMHble
cpencTea GpUHaHCOBOrO XapakTepa.

[laHHble nokasaten MOryT pacCYuThIBaTECS WM MO APYriM
MeToavkam. Tak, OOblAeHHast A/l SKOHOMMHYECKU PasBUTbIX
CTpaH NPaKTVKa BIJIIOYEHUSI B KPEOMTHbIV IOrOBOP YC/IOBUSI O
dopmmrpoBaHun GoHaa NoralleHus kpeguta npeanonaraet oT-
HECEHMe PacXOf0B MO EXErofHOMY OTYMCIIEHMIO B 3TOT OHA, K
MOCTOSIHHBIM (PUHAHCOBBLIM PACXOAAM (T. €. OHU TaIoke Y4UThI-
BaIOTCS NP UCHMCTIEHNN 3HaueHuii FCC).

MoHwxkeHve 3HaueHunin koadduumeHrtoB TIEn FCC o3HavaeT
POCT PMHAHCOBOrO prcKa. 3TN NoKasaTeNy HaXoasTCs B TECHOW
B3aMMOCBSI3/ C YPOBHEM (P1HAHCOBOTO JIeBepUMXa: 0BbIHHO 1X
HU3KOE 3HAYEHME CIYXUT CBUAETENLCTBOM BbICOKOM AONM 3a-
eMHOro kanutasia. BmecTe ¢ TeM oTMeuaeTcs, YTo coveTaHus
3HaYEHWIA NokasaTenei CTPYKTYPbl MCTOYHWKOB U k03 drLmMEH-
TOB MOKPbLITUA BAPLUPYIOT MO OTPAC/IAM, U A0NA 3aEMHOMO Kanu-
Tasia, PUCKOBas Ajisi OIHON OTPAC/M, MOXET He BbiTb TakoBOM
[LLns ApYroi oTpacnu.

CMBbICN MPVMEHEHVt Mokas3aTersi- OLIEHKA CTPYKTYpbl 1 0Gbema
VICTOMHVKOB CPELCTB, VCTIONE3YeMbIX 11 MOKPBITAS! MPOV3BOACTBEH-
HbIX 3aMacoB. Ha OCHOBaHIV TaKOVi OLIEHKN MOXHO B HEKOTOPOV CTere-
HVI CyayTb O MIaTexXeCriocobHOCTV Mpeanpusiist. dopmyria pacyeTa:
JSC WC+BL+CR
Inv Inv !

rae Inv- Npor3BOACTBEHHbIE (TOBAPHbIE) 3anackl; JSC- Hopmab-
Hble VCTOHHVIKU MOKPbITus 3anacos; WC- cobetBeHHbie 000pOTHbIE
cpenctsa; BL- coyapl 6aHka 1 3aliMbl, UCTIONBE3yEMbiE 1151 OKPbITUS
3anacos; CR- pacyeTbl C KpemyTopaM1 Mo TOBAPHbIM OnepaLysiv
(PaceTsb C MOCTABLLKAMM V1 MOJPSAHVKAMM, BEKCENSI KyTUTaTe).

Mpy 3HaYeHU MokasaTesnsi, MeHbLUEM eVHMLbI, Tekyllee
PUHAHCOBOE MONIOKEHNE MPEAMPUSITS MOXHO OXapaKTepr30-
BaTb KaK HEYCTOMYMBOE.

B 3aBMCVIMOCTM OT COOTHOLLIEHMSI MPVBEEHHDIX Mokasarenei
BbIAENSAIOTCA HECKOMbKO TUMOB KPATKOCPOYHOM (Tekyluen) ¢u-
HaHCOBO YCTOVHMBOCTY W MNATEXECTIOCOOHOCTU NPeaNpPUsITUS:

1) AGconioTHas KpaTkocpo4Hasi (PMHAHCOBasH YCTOMYMBOCT:
Inv<WC.

2) HopmanbHasi kpaTkocpoyHast pUHAHCOBasi YCTOMYMBOCT:
WC<Inv<JSC.

3) HeycToitumeoe TekyLiee GpuHaHCOBOe cocTosHue: Inv>JSC.

4) Kpumnieckoe TexyLLiee hrHaHCOBOE COCTOSHVE: AECTBYET rpe-
[blAyLLee HEPABEHCTBO; KPOME TOr0, MPeAPVSTTVE IMEET MPOCPOHEH-
HYI0 KPEAVTOPCKYIO 11 661TOPCKYIO 33[10/DKEHHOCTh, & TAIOKE KPEMThI
1 3aiiMbl, He MoraLLieHHbIe B CPOK.

MaHeBpeHHOCTbCOOCTBEHHOrOKanMTananpeacTasnserT
co00i1 nokasaTerb, XapakTepU3yIoLLiA MOBUNBHOCTL COBCTBEH-
HbIX UCTOYHUKOB CPEACTB C (PUHAHCOBOI TOUKW 3peHust. JaH-
Hbllh KOIPOULIMEHT NOKa3bIBAET, kakasi YaCTb COBCTBEHHOrO Ka-
nuTana ucnonb3yetcs Ans GUHAHCUPOBAHWS Tekyllel aes-
TEeNbHOCTV NPEANPUSTIS, @ Kakast YaCTb KanuTann3upoBaHa:

3

LTA+(CA-CL)=E+LTD,

TO €CTb BO BHYMaHMWE MPVHVMAIOTCS JIVILLIb JONTOCPOYHbBIE UCTON-
HUK/ CPEACTB (KanuTa/m3npoBaHHble UCTO4HMKY). CyluecTsyeT
[1Ba B3aVIMOLOMOSHSIOLLMX MOKa3aTens: K03 UUNEHT PuHaH-
COEOﬁ3aBl/ICl/IMOCTI/IKaI'Il/lTaflM3l/lpOEaHHbIXI/ICTO‘lHI/IKOEVIKO-
2¢pPULMEeHT prHaHCOBOVIHE3aBUCUMOCTNKANNTAIN3NPOBaH-
HbIXCTOYHMKOB. OHV PACCHUTBLIBAIOTCA MO GOPMY/aM:

Jl0IroCcpOYHbIE 1accuBbl LTD
Co6c¢T. kanutan+a0arocpoy. naccukx LD '

Kac

_ CoOCTBEHHbIViKanuTasn £
Co6¢T. kanuTan+noarocpoy. naccuebiE +LTD
CymMa 3aTVix nokasaTeneii paBHa eguHuLe. PocT nepsoro Ko-
apPuULMEHTa B IMHAMIKE MOXET B 13BECTHON Mepe paccmarTpu-
BaTbCA Kak HEGNAronpuUsiTHast TEHAEHLMS, MOCKOMbKY OH O3Haua-
€T, 4TO B 0/ITOCPO4HOVI NEPCEKTUBE 3aBMCMMOCTb MPEANPUSTUS
OT BHELLHMX MHBECTOPOB YBENM4MBAETCS. COrNacHo HEKOTOpbIM
OLeHKaMm, 4onst COBCTBEHHOO KanvTana B obLLei cymMMme KanuTa-
JIN3VPOBaHHBIX UCTOYHUKOB He 0/KHA BbITb Hike 60 %. C noau-
LMW BHELLIHVX VIHBECTOPOB V1 KPEAVITOPOB MPEATIPUSITVE C BbICOKOM
[poneit coBCTBEHHOMO KanuTana 06biMHO Bonee NpYBeKaTeNbHO.
B 10 Xe Bpemsi, B MOSHOM CMbIC/IE HE3aBUCUMBIX OT BHELLIHMX MC-
TO4HVIKOB (PMHAHCUPOBAHWS NPEANPUSITYIA NPAKTU4ECKU HE CyLLie-
cTByeT. Kpome Toro, npy aHanmae cTeneHn pUHaHCOBOI He3aBu-
CYMOCTV HEOOXOAMMO YUMTLIBATL HA/MHME [OCTATOYHO CUIbHOM
CTpaHoBON AnddepeHLmaLmm 3Ha4eHUiA nokasatenen, kotopas
00yCrnoBnieHa, B NEPBYIO 04epeab, Pa3nnyHON NMPUPOAOIA MHBE-
CTVLIMOHHBIX MOTOKOB B OTAE/bHbIX CTPAHAX.

etc

YpoBeHb prHAHCOBOroIeBEPUAXA- NOKA3ATE b, XaPAKTEPU3YIO-
LA COOTHOLLIEHVE 38EMHOTO V1 COGCTBEHHOO KarvTana npeanpyistivs.

BepHyTbCA B kajganor y4yebHnkoB
http://y4e6Hnkn.nHcpopm2000.pd/uchebniki.shtml
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2.3. PUCK U JIEBEPUK KAK XAPAKTEPUCTUKU
9KOHOMUYECKOrO MOTEHLMAJA NPEAMPUATUSA
33. MpounsBoacTBEHHbIE U PUHAHCOBBIE PUCKMN

— _http://yseGuuu.urichopm2009
|

DyHKLMOHMPOBaHYIe NPeanpyYSTUSt BCErAa CBA3aHO C Onpeae- I

NEeHHOVi Aonelt pucka, KOTopasi MOXET OLLEHVBATLCA C ABYX OC-
HOBHbIX TOYEK 3PEHUST: C MO3VLMK aKTUBOB MPEeAnpUsiTs 6o ¢
O3VLMM UCTOHHNKOB €ro CPEACTB. B nepsom cryyae Bo3HMKaeT
MNOHSITUE MPOM3BOACTBEHHOTO PUCKa, BO BTOPOM - (DVHAHCOBO-
ro. O6a aTn pucka NPeACTaBNsIOT COBOI BaxHbIe XapakTepy-
CTVKN NPEANPUSTUS, UMEIOLLME CTPATErMYECKYI0 3HAYMMOCTb,
MOCKOSIbKY BbIGOP aKTVBOB (B MEPBYIO O4epeab AONTOCPOYHbIX,
KOTOpble B peLUaiolLeii Mepe O0BYC/OBMMBAIOT M NapameTpbl
0BOPOTHBIX CPEACTB) U UCTOYHUKOB PUHAHCMPOBaHUS onpeae-
nseT GUHaHCOBOE MONOXeHWe NPeanpusTUs B AONrOCPOYHON
nepcrekT1se.

PelueHis 0 BOXeHM CPeACTB B CO30aHME KOHKPETHON Ma-
TepuabHO-TEXHNHECKON 6asbl 1 O BbIGOPE TOW UM MHOW CTPYK-
TYpbl MCTOHHMKOB (DMHAHCPOBaHWS HAAONrO MPEACNPeaensioT
HarpassieHe 1 Xapaktep passuTus npeanpusitusi. MpuHsiine
TaKUX PeLLeHiA IMLIAET NPeanpysTUS BO3MOXHOCTY aslbTepHa-
TUBHBIM OBPa30M BIOXMWTb CBOW KanwTasn, 3afaeT OpUeHTUPO-
BOYHbIE (TMNWYHbIE ANS AaHHOTO BUa GU3HEca) 3HaueHNs Hop-
Mbl MPYOLIIN 1 YPOBHS pUCKa W CBA3bIBAET MpeanpusTie Ha
LUMTENbHBIA MepUo, OnpeaenieHHbIMU UHAHCOBLIMM 0653a-
TenbCTBaMW. PrCKM, KacalolMecsi TakixX PeLUeHWi, [OMKHbI
paccMaTpuBaTbCs B KOHTEKCTE OLEHKN PUHAHCOBOW YCTOMYM-
BOCTU, MOHMMAEMON B LUMPOKOM CMbICTIE Kak CMOCOGHOCTb

npeanpuaTtnsa B,EI,OI'II'OCpO‘-IH()ﬁ nepcnekTnee yCTOﬁHMBO reHepu- ]

poBaTtb AOX0Abl B pasMepe, Kak MUHUMYM, OOCTAaTO4HOM ONiA
BbINOJIHEHWS 06513aTenbLCTB nepen MHBecTopamu.

35. AHarm3 ONEpaLoHHOM U (VHAHCOBOMO

OcHoBbl aHanmaza OJ1. Bbicokas onst Npon3BoACTBEHHbIX Y3
B OOLLIE CyMMe 3aTpaT NPeArpUSTUS XapakTeprayeTcs Kak BbICO-
KA YPOBEHL OJ'I, a 3TO 03HAYaET, YTO BbICOK YPOBEHL MPOU3BOA-
CTBEHHOrO (orepauyoHHoro) pucka (OP). CyTb nocnenHero cocTo-
WT B TOM, YTO MatepuasibHble Y3 3aatoTcs paHee caenaHHbIM
BbIOOPOM KOHKPETHOV MaTepuaibHO-TEXHUYECKO Ba3oii Kak 1c-
TOYHMKA O0X0A0B, W OO/MKHbI MOKPbLIBATECA 3TUMU NOXOOaMW.
Pvick 3aKiio4aeTcst B BO3MOXHOCTU HeBepHoro Bblﬁopa, npmeoas-
Lero K HexeaTke TeKyLLUMX A0X0A0B AJ15 NOKPbITUS 3aTpaT. MoBbI-
LIEHNE YPOBHSI TEXHUYECKOM OCHALLEHHOCTW MPUBOAMT K POCTY
OJ1 n OP. MpeanpusiTve ¢ BbicokM ypoBHeM OJ1 paxe npu He-

3HAYUTENBHOM U3MEHEHWM 0ObeMa npom3BOACTBA MOXET (B cuny I

OTHOCUTENBHON HE3aBMCUMOCTU U HeuabexHocTn YM3) cranku-
BaTLCA C CYLLECTBEHHBIM M3MEHEHNEM OMEePaLOHHON NPUBLUA.
KonuiecTseHHble nokasaresnu, xapakrepuayioluye OJT:

-[01151 MaTepraIbHbIX YCIIOBHO-MOCTOSHHBIX MPOV3BOACTBEHHBIX
3arpar B 06LLel CymMMe 3aTpar, Ui, YTO MPaKTUHECKW PaBHOCWITb-
HO, COOTHOLLIEHIE YCIIOBHO-MOCTOSIHHBIX M NEpeMEHHbIX 3aTpar;

- OTHOLLIEHVIE TEMIMA UBMEHEHVISI OMePALIVIOHHOV MPMObLN K Tem-
y U3MeHeHVst 0GbemMa pearv3aLiyii B HaTypastbHbIX €AVHLIAX;

- OTHOLLIEHWE YMCTO NPUBLIIM K YCIOBHO-MOCTOSIHHBIM MPO-
N3BOACTBEHHbIM 3aTpaTam.

OcHoBbl aHamm3a ®J1. ©J1 BO3HUKAET B Cry4ae NpyBMeyeHns
npeanpusTUeM 3aeMHOro KanuTana. Beicokas gonsi nocnenHe-
ro B 06LLEi CyMME UCTO4HNKOB (D1HAHCMPOBAHUS O3HAYAET Bbl-
cokuii ypoeHb PJ1 1 SIBNSIETCS CBUAETENLCTBOM BbICOKOrO
YPOBHS rHaHCOBOrO pricka (PP). dJ1 oTpaxaeT dakT Hamums
3aBMCVIMOCTV MPEONPUSITUS OT JIeHOEePOoB (MOCTABLUMKOB $U-

HAHCOBbLIX PECYPCOB), @ €r0 YPOBEHb XapakTepU3yeT CTereHb i

TaKoW 3aBMCUMOCTU.

~ T BepHyTbCA B KaT:

pdp/napisat-diplom.shtml ___ __
34. MNoHsATUE «NeBepuomx»

TNesepuox (J1) (ot aHrn. leverage - peiicTeve pbiHara) B cde-
pe 3KOHOMWKM TPaKTYeTCst Kak HEKOTOPbIA (akTop, Hea3Hauu-
TeNbHOE M3MEHEHVe KOTOPOro MOXET MPUBECTU K CYLLECTBEH-
HOMY W3MEHEHUIO psija PesyNbTaTvBHLIX nokasateneit. Ans
PacKpbITUS AAHHOIO MOHATUS B MPWIOXEHUN K d}VIHaHCOBOMy
aHaM3y crefyeT 06paTUTLCS, Mpexae Boero, K knaccuduka-
LM 3aTpat NpeanpusiTus.

MocnepHvie Noapa3fensioT Ha YCIOBHO-MOCTOsHHbIE (YM3) 1
nepemerHble 3atpatsl (M3). Mog, YMN3 noHvatotcs 3atparsl, He
VIMEIOLLME CTPOrO BbIPaKEHHOV 3aBMCMMOCTU OT OGLEMOB MPOV3-
BOACTBA. M3 HasbiBaloTCH TE 3arpartbl, B OTHOLLEHMM KOTOPbIX Ta-
Kasi PYHKLVOHasTbHAs 3aBVICUMOCTb OT OGBLEMOB MPOM3BOACTBA
VIMEET MECTO (/191 YNPOLLIEHNS CBA3b MoJaraeTcs NpsiMo Mporop-
LMoHabHOM). C nosuumm aHanmsa (YHAHCOBOI YCTONHMBOCTU
NPEACTaBNSIOT MHTEPEC UMEHHO YIM3, nocKombKy peLueHus, pe-
3yNbTaTaMn KOTOPbIX OHW ABNSIKOTCS, OPUEHTUPOBaHbI Ha [0ro-
CPO4HYIO MEPCMEKTUBY 1 OTPAXAIOTCS Ha PUHAHCOBLIX Pe3ysbTa-
Tax NPeanpusTUs B TedeHne MHorux net. YMN3 MoxHo noapasge-
JTb Ha [1Ba BUAA: MaTepuasibHble N PUHAHCOBbIE. OHY CBSA3aHbI
C MarepuianbHO-TEXHMYeCKo 6asol (apeHda, amopTvsaus) u
noaaepXaHNeM CTPYKTYPbl UCTOYHUKOB (MHAHCUPOBaHUS (Npo-
LIeHTbI K yrniaTe no kpeauTam 1 3aivam) COOTBETCTBEHHO.

JaHHble 3aTpaThl XapakTepu3yloTcsi, B YaCTHOCTW, 00si3a-
TeNbHOCTBIO BO3BPATA, & TAKKE TEM, HTO VICTOYHVKOM MX BO3ME-
LLEHUst [OMKHBI CYXUTb TekyLume aoxoppl. Mokasarenn mare-
puanbHbix 1M $uHaHCoBbIX YM3 TecHO B3aMMOCBS3aHbl (Mo-
CKOJbKY MPUBIEYEHNE CPEACTB W UX MHBECTUPOBAHME - MO CYTN
[1Be CTOPOHbI OIHOTO MPOLIECCa), OAHAKO G HEKOTOPOI Jonei
YCNOBHOCTU OHW MOTYT ObiTb 060COBNEHBI APYr OT Apyra Ha oc-
HOBe AeTanm3aLyiv Gopmysibl pacieTa nprbbim:

I
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Pazpen 3. OLIEHKA U AHAJTU3 PE3YJIbTATUBHOCTU ®U-
HAHCOBO-XO3SIMICTBEHHOW AESTENbHOCTU
NPEMNPUATIA
36. OueHKa pesynbTaTVIBHOCTU (hyHKLIMOHPOBaHVA Npen;:

npvsTIvs

Kaxxpas opraHnsaums co3gaeTcst ¢ OnpeaeneHHbIMU LensMmn
W N3Ha4Ya/IbHO oﬁnau,aeT HEKOTOPbIMA BO3MOXHOCTAMMU MO UX
OOCTUXEHUIO. B TepMUHaxX Q)VIHaHC()B 3T BO3MOXXHOCTU OMNMUChbI-
BalOTCA C NOMOLLBLIO MOHATUA SKOHOMUYECKOro noteHupana op-
raHM3aumm (COBOKYMHOCTU €€ UMYLLIECTBEHHOO 1 GUHAHCOBOrO
noteHumanos). O4eBUAHO, YTO OHW MOTYT ObiTb UCNONBL30BaHbI
B 60/bLLEN MM MEHBLUEI CTeneHn, Tem Uin NHbIM oﬁpaaoM, n
OT XapakTtepa Ux NpUMEeHeHs1 B KOHEYHOM CHeTe 3aBUCAT pe-
3ynbTatbl OEATENbHOCTU OpraHn3auun, OOCTWXKEHWEe nocTas-
JIEHHbIX Nepeq, Hel Lueneii. Takum 06pasoM, MOXHO BbIAENNTb
[iBE XapaKTEPUCTUKN OpraHv3aumn, KOTOpblE YCIIOBHO MOXHO
00603HauMTb Kak CTaTU4eckylo U AvHamuyeckyto. Nepsas - 310
3KOHOMMYECKMIA noTeHuman opraHn3auum, noTeHumasibHbie BO3-
MOXHOCTW OCYLLECTBJIEHMA NMPOLLECCOB NMPOM3BOACTBA U C6bITa;
BTOpPas - AMHaMMKa 1 PesyNbTaTBHOCTb 3TUX MPOLLECCOB, CIy-
Xalme KpUTepHsiMM LIENecooBpasHOCTV CO3AaHNS OpraHmaa-
um n 3¢¢eKTI/IBHOCTI/1 MCMNO/Ib30BaHMS €10 CBOEro 3KOHOMM4Ye-

I CKOro noteHumana.

Pe3ynsTatmBHOCTb YHKLIMIOHMPOBaHUSI KOMMEPHECKO opra-
HU3ALWIN MOXET OLIEHVBATLCS HECKOSTBKVIMM MpYrNamMm rnokasare-
nein. Hanbonee 4acTo MCNONL3YIOTCS Mokasateny npubbini 1
peHTabenbHOCTY, B CBOIO O4epe/lb 3aBUCSLLME OT OpraHM3aLmn
XO3SCTBEHHOTO NpoLiecca, 3PMEKTMBHOCTU MCMOb30BaHNS OT-
[lenbHbIX BALOB MMYLLECTBEHHOTO NOTEHLMANa, T. €. - OT [yHa-
MUKN GUHAHCOBO-XO3ANCTBEHHON AEATENBHOCTU.

or yuebHuKos

http://y4e®Hukn.mHpopm2000.pd/uchebniki.shtml
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Bbipyuka ot peanu3auum (3a MuHycom HAC v akun3os)

- N3 Ha NpoW3BOACTBO M COBIT MPOAYKLM (He BKMioYas G-
HaHCOBbIE 3aTpaTbl)

- MarepuansHbie Y3

+/- Cantp Mpo-X A0X0B V1 Pacxanio

= MpuGbIL A0 BbMETA W HANoroB

- ®uHarcoBble YI13 (npoueHTs K ynaate)

- Hanor Ha npuBbinb 1 npoyve 06si3aTeNbHbie NnaTexm 13 NpuobIN

= Yucrasn npuobUb

Mpouecc nepexofa OT BbIPYYKU K YUCTOI NpuBLIAN YCNOBHO
pa3fienieH Ha Aga atana:

Jran 1: $=>P nran2: P,=>P,
rae S - Bbipyuka OT peanu3auuw; P, - npuGbinb A0 Bbi4eTa

MPOLIEHTOB 11 HANOrOB; P, - 41cTasi NpubbiNb.

Ha pesynbrat nepeoro aTtana BausioT MatepuanbHble YM3,
Ha pesynbTar BTOPOrO - GUHAHCOBbIE.

B3avMocBsi3b Mexay NpuBbINbIO 11 CTOUMOCTHON OLIEHKOM Mo-
HECEHHbIX /15t €€ MOYYeHs 3aTpaT akTBOB M (HOHAOB Kak pas 1
OMUCLIBAETCS TakvM nokasatenem, kakJl. B obiuem cnyyae J1-
XapakTepuCTUKa 3aBICUMOCTU MEXZy MOTeHuManbHbiMu Y3 v
HekoTopoi MpuGbINbI0. B COOTBETCTBIN C paHee BblaeneHHbIMI
Bunamm Y3 peyb MOXET MATM O MPOM3BOACTBEHHOM (OnepaLy-
oHHom) JT (OJ1) u durarcosom J1 (DJ1). M1 yrpoLLEHHO MOXET or-
PemensdTbCs kak [0Ns MatepuasbHbiX (PuHaHcosbix) YM3 B 06-
LU 3aTpatax npeanpuaTus. Yem Bbille LONS Takvx 3aTpar, Tem
B Gonblueit CTEneHM BapbupyeT COOTBETCTBYIOWMIA Mokasatens
MP1BLINK, UK, YTO PABHOCUIBHO, TEM BbILLE PUCK, aCCOLMMPYIO-
LMIACS C AaHHBIM NpeanpusTiem. OJ1 - GakTop U3MEHeHNs TOMb-
K0 4mcTON Npubbinu, B TO Bpems kak OJ1 BIMSIET HA U3MEHEHME 1
MP1OLM 0 BbIMETA NPOLIHTOB ¥ HAIOTOB, 11 YACTOIA NPUBLINN.

Kak OJ1, Tak 1 ®J1 xapakTepuayioT NPeAnpuUsTAE C TOYKM 3pe-
HUSt LONTOCPOYHOIA NEPCNEKTHBbI.

Takum 06pa3oM, nporpamMa aHanuaa pesynbTaTBHOCTY
DEe[TeNbHOCTU NPEeANpUATIS BKIOYAET B Ce0s1 Takue OCHOBHbIE
6n0KM, kak aHamma npubbian U peHTabenbHOCTM U oLgHKa ad-
EKTUBHOCTI TEKYLLEN AESTENbHOCTW (LENOBOW aKTUBHOCTY).
Kpome T0ro, B jaHHYI0 NpOrpaMMy MOXET BXOAWTb B Ka4ecTse
OTAENbHOMO HarnpaBneHns (HO B OBLUEM KOHTEKCTe pesynbTa-
TUBHOCTY [€STENbHOCTM) OLEHKA NONOXEHWS NPEANpUATUS Ha
PbiHKE LieHHbIX Gymar, MHOTAA HasblBaeMast aHaM30M PbIHOY-
HOW aKTUBHOCTH. .

Kaxaplit M3 TMNOB pucka MMEET CBOM Cneumduyeckue xapak-
TepucTuki. Tak, NPOM3BOACTBEHHbIA PUCK (M GU3HEC-pHCK)
06yCnoBNeH, rnasHbIM 06pa3oM, 0TPACcnEeBbIMA OCOBEHHOCTS-
My Gu3Heca, T.e.TUMOBOI CTPYKTYPOA aKTWBOB, B KOTOPbIE
NPeanpuUsTAE PeLuaeT BOXWUTL CBOIA kanuTan. Mpon3BoACTBEH-
HbIiA PUCK ONPEeAEN;AeTCH MHOMI hakTopami, CPEAN KOTOPbIX:
CTPaHOBas W peroHanbHas Cneumduka, KOHbIOHKTYPa pbiHKa,
0COBEHHOCTV MHOPACTPYKTYPbI W T. M. PUHAHCOBIA prck 0BYy-
CNOBNMBAETCS COCTABOM 1 CTPYKTYPOIA NCTOYHUKOB CPEACTB, 1
B €ro oLeHke 60sbLLIOe 3HaYeHVe UMEET, Mpexae BCero, nonu-
TVKA MPUBAEYEHNS NPEANPUSTEM 33EMHBIX CPEACTB.

TMpviBNeyeHme JONroCPOYHbIX KDEAUTOB W 3aliMOB, NOBbILLAS
yposeHb ®J1, cooTBeTCTBEHHO YBENMuMBaeT ®OP, KOTOpbIi CyTb
PUCK BO3HMKHOBEHWS HEOBXOAMMOCTY NIMKBAALIMI YACTW aKTU-
BOB B C/y4ae HELOCTATOYHOCTV OMEPaLWIOHHONM Npubbin Ans
OCYLLECTBNIEHNS PEryNSPHbIX BHINMAT 33 MOMb30BAHME 33EM-
HbIM KanuTanoM. B cuny orpaHinyeHmin Ha Mcnonb3oBanme one-
paLWOHHOM NpubbinK (TakiX, kak MPUOPUTETHOCTL YAOBNETBO-
PeHns TPEGOBaHMIA BHELLHIX MHBECTOPOB) MPEANPUSTUS C Bbl-
COKVM ypoBHeM PJ1 MOryT iaXe Mpy HE3HAYUTENBHOM U3MEHE-
HUW NMOCNEOHEN CTANKMBATLCA C CYLIECTBEHHBIM N3MEHEHNEM
41CTON NpuBLINK. TeopeTyeckn NPeanpUATUE MOXET OpraHu-
30BaTb CBOIO AESITENBHOCTb MCKMIOYMTENBHO 33 CYET COBCTBEH-
HbiX cpeacTs, u ®J1 B aTom cnyyae ByLeT paBeH Hyio. Takoe
NpeanpusTie HasblBaeTcs (MHAHCOBO HE3aBUCUMBbIM, HO Ha
npakTvKe 3Ta CUTyauust peaka. Ecnm xe npeanpustie ucnonb-
3yeT NPUBNEYEHHbIA KanuTa, OHO paccMaTpuBaeTcs kak du-
HaHCOBO 3aBHCUMOE.

KonnyecTaeHHble nokasatenu, xapakTepuayiowwe OJ1:

- COOTHOLLIEHWE 3aeMHOr0 1 COBCTBEHHOrO Kanutana;

- OTHOLLEHWE TeMna W3MEHeHWs YncToi mpubbian Kk Temny
3MEHEHMs BanoBOM NpubbInK.

BepHyTbCs B kaganor y4ebHukoB
http://y4ebHukn.mHdpopm2000.pd/uchebniki.shtml
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I 3.1. OLEHKA U AHAI13 [IENIOBOU AKTUI
1 37. lMoHsiivie AENOBOIA aKTMBHOCTU
MpuMeHeHne TepMuHa «aenoBasi akTMBHOCTb» B OTEYECTBEH-
I HOM yquHo-aHanMquecmﬁ JnvTepaTtype Ha4asloCb CpaBHUTENIbHO
HEOaBHO, N €ero 3Ha4eHue ele He YCTosAI0Chb. (NLLLeCTB’yeT He-
I CKOJIbKO OCHOBHbIX TPAKTOBOK 3TOr0 TEPMMHA. B LLIMPOKOM CMbIC-
e nof, ,D,EHOBOVI AKTMBHOCTbIO MOHUMAETCH BECb KOMIJIEKC MEpPO-
| NPUSITUIA NO NMPOABVXEHMIO NPEONPUSTUS HA PbIHKAX NPOAYKLMN,

— — http:l/yyelHuKn uH p.MZOO?.
BHOCTU
i

| TpyZa, kanutana. B Gonee y3KoM CMbICHE (U B KOHTEKCTE aHanmaa l

VHAHCOBO-XO3ANCTBEHHOM  AESTENBHOCTN)  [AENoBasi  akTUB-

HOCTb - STO TeKylLasi MPOVU3BOACTBEHHAS U KOMMEpPHecKasi Aest- l

TeNbHOCTL NPEANPUSTYS.
JlenoBas akTMBHOCTb KOMMEPHYECKOI OpraHn3aLmn NposiBiseT-
Cs1 B AMHAaMMYHOCTU ee pa3BuUTUS, OOCTVKEHMN et0 NMOCTaBIEHHbIX
I uenei, ahdEKTMBHOM MCMOb30BaHMM SKOHOMMHYECKOTO MOTEH-
l umana, pacLUMpeHnn pbiHKOB CObITa CBOEW nmpomykuym. B coot-
BETCTBUW C OHVIM W3 MOJIXOL0B K OCHOBHBIM KPUTEPMSIM AENOBOM
I aKTUBHOCTW OTHOCSITCSI: CTEreHb 0XBaTa PbIHKOB CObITa MPOYK-
UWK...; penyTauvs NpeanpuaTys; BbIMOSIHEHWE MiaHa Mo OCHOB-
I HbIM 1OKA3aTeNsiM XO3AVICTBEHHOV AESTENbHOCTM U 3afaHHBIM
TEMMaMm VX POCTa; YpoBeHb APEKTVBHOCTM UCTONB30BAHUS pe-
I CyYPCOB (KanuTana); yCTOAYMBOCTb SKOHOMMYECKOro pocTta. Oue-
BUJHO, YTO HEKOTOPbIEe M3 3TUX KPUTEPVEB HOCAT KaYeCTBEHHIN
XapakTep, T. €. He MOryT BbITb XecTKO hOpManM30BaHbI; Apyrvie

e BrosHe NOAAAIOTCA KONMHECTBEHHOM oLieHke. Ecnn B OTHOLLIe- I

HVM MEPBbIX KaKVX-NMBO CTAHAAPTUMPOBAHHbIX METOAVK aHa-

3a MpaKTMHECKN He CYLLIECTBYET, TO MPUMEHUTENTBHO KO BTOPbIM

aHaMTVHECKVE NPOLIEAYPbI JOCTATO4HO YETKO paspaboTaHsl. Ko-
l JIMYECTBEHHAS OLIEHKA 1 aHa/M3 AEN0BOM aKTVBHOCTW MPOBOIMT-
1 €81 <110 CNIeayIOLLYIM TPEM HaMpPaBEHVSIM:

k.._.-._—._—-—-———__—-__._—
1 39. Jlovka aHam3a aHEKTMBHOCTU MCTIONB30BaHNS pe-

CYpCOB Npeanpusiivs
Mpyn aHanuse acddexTmBHOCTN VCroNb30BaHINS PECYPCOB Npea-

I MPUSITS MPUMEHSIETCH MHOXECTBO KPUTEPUEB 1 Nnokasarteneit. B I

npoLiecce aHaM3aa LienecoobpasHo 060CoGVTL HECKOMBKO Py
riokasarenei, NoapasaenvB YCNOBHO PECYPChbl MPEnpusTvis Ha
MatepuanbHbIe PECYPChl, TPYAOBbIE PECYPChI, PUHAHCOBbIE pe-
CypChl M CPEACTBA B pacyeTax. B pamkax kaxaoro Bufa pecypcos
MOXHO NPOBECTV JaNbHeliLLIEe NoApa3aeneHye.
| MatepuanbHble pPecypcbl MPEANPUSTAS - 3TO €r0 UMYLLIECT-
| BO, KOTOPOE COCTOMT U3 ABYX YacTeii - OCHOBHbIX CPEACTB U
MartepuasbHbIX 060POTHBIX aKTVBOB. STV rPYNMbl akTUBOB Cy-
LLECTBEHHO Pa3NMHAlOTCs Kak C MO3VLMK WX PO B MPOLEcce
NPOV3BOACTBA, Tak U C MO3ULWM WX UHAHCOBBIX XapakTepu-
' cTuK. Cpeay OCHOBHbBIX PACCUMTLIBAEMbIX 3[€eCh rNokasaTenen,
xapakrepuaytoLwmx adpdekTMBHOCTb- hoHaooTAaqa, koabdu-
[ LVMEHT CMEHHOCTW, 3aTpaThl HA PEMOHT, KO3bbULMEHTLI 060pa-
4MBAEMOCTU M T. 1.
Mpy aHanm3e aPeKTUBHOCTU UCMONb30BAHNS TPYAOBLIX Pe-

CYPCOB Takke MOXHO NpoBOAUTL Pa3/IN4HbIe rpafdauunn. OcHos- ]

Hble MPOLeayPbl AAHHOMO aHaM3a TakoBbl: pacyeT rokasare-
nIeVi NMPOV3BOAUTENBHOCTU TPYAA, PACcHET COOTHOLLIEHWS! MPOM3-
BOZACTBEHHOIO V1 YNPAB/IEHYECKOrO NEPCOHaUTA, OLIEHKA A0 3a-

I TpaT Ha onnaTy Tpyaa B o6LUeit CymMme 3aTpart, CpaBHeHVe Tem-

I MOBbIX Nokasarenew npou3BOaAUTENIbHOCTN U CpelJ,HeVl onnarbl I

TOYIA N T. A,

OueHKy aHEKTUBHOCTV UCMOMb30BaHUS (DUHAHCOBLIX pe- |

CYPCOB MOXHO NPOBOAUTb, HAMPUMEP, MO TakUM HanpasIEHVaM
(BMOAM pecypcoB), kak AONrOCPOYHbIE (PUHAHCOBLIE BOXEHUS,
KpaTkoCpPO4Hble d)MHaHCOBbIe BJIOXEHWA, CpeacTsa B Kacce u

i cpenctea Ha 6aHKOBCKUX CHETaXx.

- —_— — — —

T T BEpHYTbCA B KaT
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38. AHam3 ayHaMMKA  (VHAHCOBO-XO3SIACTBEHHON Jesi- I
TeNbHOCTN

Mo OTHOLLEHMIO K MOBOMY MPEANpPUSTUIO MOXHO NPUMEHUTL I
PAL CTaHOAPTHBIX Mpoueayp, NO3BOAsioWMX B Havbonee 06-
wemM Buae oxapakrepun3oBaTb AMHAMUKY UX ¢MHaHCOB0-X03ﬂl7|-
CTBEHHOW JEATENLHOCTU.

ConocrtasneHne Temnosbixrnokasareseni. OCHOBHbIe aHa-
JiM3npyemMble nokasarenn: kanutan, o6bem peanusaumn 1 npu-
Oblb. ONTUMANBEHBIM CYUTAETCS cnenytollee COOTHOLLEeHWe:

r,>T,>T>100%,
roe T, - Temn uaMeHeHws npubbim; T, - Temn 13MeHeHWs
obbema peanusaumm; T, - TeMn M3MEHEHUst COBOKYMHOrO Karnm-

[

|

!

|

Tasia, aBaHCVPOBAHHOO B AESTENLHOCTb MPEATPUSTUS. i

[laHHble HepaBeHCTBA MOMYYWIM Ha3BaHWe «30J1I0TOro Mpa- i
BUMa 3KOHOMUKW Npeanpusts». TeM He MeHee, Habnopaio-

LUMECS Ha MPaKT/Ke OTCTYMJIEHUst OT 3TOrO MpaBunia He BCeraa |
HEeraTvBHbI. 4acTo UX MPUYMHOI CyXaT CUTyaLmu, koraa Aesi-

TEeNbHOCTb OpraHu3aLmMy TpeGyeT 3HAYUTENbHOTO  BIOXEHUS |
CpPeCTB, KOTOPbIE MOTYT OKYNUTLCS U MPUHECTU BbIrOAY B Nep-

CreKTuBe. ‘
[N xapakTepucTuku [OEenoBOW aKTUBHOCTU  aKLMOHEPHBIX

KOMMaHWi MOXET NPOBOAMTLCS TAICKe U OLieHKa YCTOMYNBOCTH I
BKOHOMUNYECKOro pocTa. [ins 3Toro ncnonbaytot KoapduumeHT

YCTOM4MBOCTV 3KOHOMUYECKOO POCTa: I

ky =200 !

rae P, - uactas npubbiib (Mpubbinib, OCTYMHas K pacrpene- I
JIEHWIO CPeoV aKUMOHepoB); D-avBMAeHAb!, BbinjauvBaeMble

akumoHepawm; E - CoBCTBEHHBIN kanuTan. l

|

=

40. AHanm3 3PEeKTMBHOCTY UCTIONL30BaHUS MaTepuaib-
HbIX PECYPCOB: OCHOBHbIE CPEACTBA

13 BCelt COBOKYMHOCTU AaHHbIX, KacaioLLmxcst OC (KoTopbie 00bi4-
HO COCTAB/SIOT OCHOBY JIONTOCPO4HBIX aKTVIBOB NPEANIPUSTTVAS), Mpn
MPOBE/IEHVIN BHELLHErO aHa/3a JOCTYTIEH MVHUMATBHBI Habop No-
Kasareneit. OBbMHO OHV MO3BOMNSIOT OLIEHTL TOJBKO YPOBEHDL BO3ME-
LLISHVS MPELPVSTTIEM CBOMX BIIOKEHMIA B OCHOBHbIE CPE/CTBA, a Mo-
TOMY OCHOBHbIM PaCHETHbIM MoKasaTeniemM 30eCh SBNSETCs K0P Pu-
umeHTdoHaooTaa4m( PO), HOrLA Ha3LIBAEMBI KOSDPULIIEHTOM
060paqVBAEMOCTV BHEOGOPOTHBIX aKTVBOB. POpMYysia pacHeTa:

|

|

I

{

I

!

!
roe S- Bbipydka OT MPOAAXU NpofyKumm; PJ1- cpenHsis cTon- i
mocTb OC.

JTOT KOIDDULIMEHT UMEET OHEBUOHYIO SKOHOMUHECKYIO MHTEP- I
NPEeTaLyIio, MOKa3biBasi, CKOSIbKO JEHEXHbIX OVHVLL BBIPYHKA OT
NPOAAXKY TOBAPOB, MPOAYKLMW, PaboT, YCIYr MPUXOAUTCS Ha OBHY ]
[EHEXHYIO eauHuLly, BrioxeHHyio B OC. ViMeeTcs 1 Takas Tpak-
TOBKA: OH MOKA3bIBAET CKOPOCTb 0O60POTa HEMOGWIBHBIX aKTVIBOB |
NPEeLNPUSITUS 32 aHIM3MPYEMbIA Neprop,. VIMEHHO NpoTUBOPEYU-
BOCTb MOHATVS «0BOPaYMBAEMOCTb BHEOBOPOTHLIX AKTUBOB», |
BO3MOXHO, 1 He MO3BOMSIET HEKOTOPLIM aBTopam (Kosanes B. B. I
1 [Ip.) paccMaTprBaTh 3TOT Mokasatesi COBMECTHO C rokasare-
nem 060pa4vBaeMOCTV 0G0POTHbIX aKTUBOB, XOTS! MO CYTU METO- l
[WIKn pacyeTa B 060X Cryyasix COBMaiaioT.

Anroputm pacyeta koapduumerta PO roBopuUT 0 TOM, YTO I
3TO - OTHOCUTENBHBIN MOKa3aTenb (KOTOPbI AOMKEH NPeacTaB-
NSTLCA B AOMSIX €0MHULBI (NMPOLIEHTax), WK B BUAE AEHEXHas I
eVHILIA/AEHeXHas eAMHULA), OAHAKO B aHASIMTUHECKVIX 3anKc- ‘
Kax 4acTo MOMb3YIOTCS! CTOMMOCTHBIM M3MepUTeNeM, Bblpaxast
€ro 3Ha4eHne B IEHEXHbIX e0MHULIAX. i

ryqe6rukos™
0.pdp/uchebniki.shtml
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CMbICN pacyeTa, KOTOpbIV MPOBOAST HA OCHOBE JaHHbIX, YC-
PE[IHEHHBIX 3a Psif, CMEXHbIX MEPVOAOB, CrIeayIoLLWiA. Yeennye-
Hue COBCTBEHHOrO KanuTasia akLWIOHEPHOW KOMMaHUM MOXeT
MPOVICXOAWTb B [IBYX CIyHasix: MPU LOMOSIHUTENBHOM BbiMycke
aKuuii, MBo NpU PEVHBECTUPOBAHWM MOYHEHHOM NPUBLIIN.
JlaHHbIN KO3 ULMEHT NOKa3bIBAET, KakMM TEMMNammn B Cpea-
HEM YBENMYMBAETCH COBCTBEHHBIN KanuTa 3a CHET PEUHBECTU-
POBaHMs NPUBLINN.

3HaueHne KoapdUUMEHTa YCTOMYMBOCTU 3KOHOMMHECKOrO
pOCTa OnpeaenseTcs MHOXeCTBOM dakTopos. OauH 13 BapuaH-
TOB (haKTOPHOIO Pa3/IOXEHNsT:

x =2 B0 S _LHE
TP 5 A E

roe P. - BeyvMvHa YvCTON MpyiOblv, PEVHBECTVIDYEMOV B pasBsimvie
npeanpusTIVS; P, - icTas NpvBbis Mpeanpustiva [ocTyrHas K pac-
npeaenieHvio cpeay ero Branenbles); 5 - oGbemM Npov3BoACTEa (Bbl-
pydka OT pearmzaLim); A - Cymmva akTvBoB Npeanpustivis (GaraHoHeT-
T0); L -NpuyBneYeHHbIECPenCTBa; E -COOCTBEHHbIVKANUTA.
MepBbiit  hakTop XapakTepuayeT AMBUAEHOHYIO MOUTUKY
NPeanpusTIS; BTOPOIA - PEHTabeNbHOCTL MPOAAK; TPETUI - pe-
CypCOOTAAYYy; YETBEPTHIN- COOTHOLLEHUE MPUBMEYEHHBIX W
COGCTBEHHbIX CPEACTB. [epBbiit 1 YETBEPTLI (HaKTOPbI ONMCHI-
BaloT PYHAHCOBYIO [EATENbHOCTL NPEeANpUsTIS, BTOPOI 1 Tpe-
TWii- NPOM3BOACTBEHHYIO. Mpeanpusitvie BbIOUPAET OAMH U3
[BYX OCHOBHbIX BAapWaHTOB AENCTBUIA, KaCaloLLMXCH AMHAMMKA
CBOEr0 9KOHOMMYECKOrO MOTEHLMANA, OPUEHTUPYSCL MMGO Ha
CIIOXVBLUVECS MPOMOPLMK B CTPYKTYPE 1 AMHaMUKe Mpon3BOA-
cTBa (Temn pocta 0GbEMOB MPOM3BOACTBA 33[AETCS B ITOM
cry4ae TeKyLLMM WM YCPEeOHEHHbIM B AVHAMWKE 3Ha4YeHreM
koadrLmeHTa k; ), niMBO Ha yBenmeHme TEMMoB PasBuTms.

Pacuet PO MOXET NPOBOAUTLCS Pa3NYHBLIMK criocobamm, 1
3/1eCb MHOTOE 3aBVICUT, NPEX/e BCEro, OT BbIbopa CTOMMOCTHOW
xapakrepuctukin OC, npvBoavMolt B 3HameHaTene apobu. 3to
MOXET GbITb NepBoHa4aUIbHasi cToumMocTb OC (4TO XapakTepHO
ANS OTEYECTBEHHOW aHa/IMTUYECKOW MPaKTVKK) MBO OcTaTou-
Has (3anagHas npakTuka). CpepHsist CTOMMOCTb MOXET paccui-
TbiBATLCS MO HOPMYNEe Kak cpeaHei apudMeTUHECKON, Tak 1
Cpe[iHeit XpOoHONor4eckoit. Kpome Toro, Npu NposeagHWn npo-
CTPaHCTBEHHO-BPEMEHHBIX COMOCTAB/EHU HEOOXOOUMO  y4u-
ThiBaTb XapakTep MCMOsb3yeMbIX AaHHbIX. Tak, BCIeACTB/e ne-
PVIOANHECKVX 3MEHEHUI HOPM 1 METOIMK COCTABNEHWS OTHeT-
HOCTMW 3Ha4eHUs MokasaTenst MOryT CyLLECTBEHHO Pa3nmnyaTbest
B 33BMCVIMOCTUN OT BPEMEHW COCTaBneHns GanaHca 1 nposene-
HUSI PacyETOB (B KOTOPbIX Yallle BCEro NPYMEHSIOTCS UMEHHO
6anaHcoBble OLEHKM). CrieflyeT OTMETUTb TaIOKE, YTO 3HAYEHNs
KoabdULWEHTa 3aBUCST OT JJIMTENBHOCTU OTYETHOIO Nepuoaa.

JlaHHble roAOBO OTHETHOCTU NPEONPUSTUS NO3BONSIOT Ae-
Tanuauposars nokasarens PO, paccuuTas (C UCNoNb30BaHEM
TOro xe anroputma) PO akTUBHOW HaCTV OCHOBHbIX CPEACTB.

- OLIEHKA CTEMEeH BbINOJHEHWS M/1aHa (YCTAHOBNEHHOIO Bbl-
LIECTOSILLEIA opraHn3aumelii UnmM CamMoCTOSITENbHO) MO OCHOB-
HbIM NokKa3arensam 1 aHanu3 OTKJTOHeHMVI;

- oueHka 1 obecreyeHrie NprYemMeMbIX TEMMOB HapalLyBa-
HUst 06bEMOB (PUHAHCOBO-XO3SCTBEHHO IEATENBHOCTU;

~ OLieHKa YPOBHSI 3(dEKTUBHOCTY WCMONBb30BAHNA MaTepu-
albHbIX, TPYOOBLIX ¥ (UHAHCOBBLIX PECYPCOB KOMMEPHECKOW
opraHv3aumu.

Yto kacaeTcs MNepBOro HarpasneHus: Tekyllas [AesiTenb-
HOCTb MPEAMpUSITVS MOXET OLIEHMBATLCS MO PasinyHbIM napa-
MeTpaMm, 13 KOTOPbIX HaNBOee YacTo UCTONL3YIOTCS Takue, Kak
06bem peanmsaumm 1 Npubeinb. Kpome Hux, B aHaimnae Moryt
MPUMEHSTLCS 1 crieLmduyeckue nokasaTeny, oTpaxaiolme
0COBEHHOCTMN AEATENBHOCTU KOHKPETHOrO npeanpustus. Mo ka-
XOOMYy W3 rokasaresnieil 0OblMHO YCTaHaBNMBAETCS MNAHOBOE
3Ha4yeHe, a B KOHLIE OTYETHOrO Neprosa NMpOoV3BOANTCS CPaB-
HeHre $aKTNHeckoro 3Ha4eHst G NaHoBbIM. Kak npaswiio, npu
3TOM CTPOSATCS aHAIMTUHECKMEe Ta6ﬂ|/lubl.

Ecnm cuctema rnaHoBbIX Mokasatesieli NOSHOCTLIO 3aBUCHT OT
0TPACNEBON MPVUHAONIEXHOCTV NPEANPUSTS, NMPUMEHSEMbIX Me-
TOLOB YNPABMEHYECKOro KOHTPOMS 1 Apyrnx cneLmduyeckix aas
KaXK0ro npeanpusiTust pakTopoB, TO NPV aHaNM3e AMHAMVKW OC-
HOBHbIX Moka3aTtenein, a Talke (B U3BECTHOM Mepe) Mpu OLIeHKe
apHEKTUBHOCTU UCTIONB30BAHMS PECYPCOB OPraHu3aLyivi MOXHO
abCTparvpoBaThCst OT Takoro pofa 0COGEHHOCTel. B aTom cryyae
BO3MOXHa YHUDMKALMS aHIIMTUHECKVX NMPOLEayP - BCNEACTBYE
VHBAPWAHTHOCTW Hambonee 3Ha4YMMbIX Nokasartesnieil no OTHoLLe-
HUIO K OTPac/v, a Takke NerkocT 0B0CHOBaHVS HEOOXOAUMbIX
COOTHOLLIEHUIA MeXy STUMM MOKa3aTeNsMu.

sd)d)eKTVIBHOCTb 1Cnonb30BaHMs PECYPCOB  onpeaenseTca
3Ha4YeHNAMM pAada HaTypaibHbIX U CTOMMOCTHBIX nokasarenei
W CTatuCTYECKUX KOIPOULMEHTOB. BONBLUMHCTBO 3TWX MOKa-
3aTeneli MOXeT ObiTb PacCYMTaHO UL HA OCHOBE [aHHbIX
BHYTPUNPOW3BOACTBEHHOIO aHan3a; COOTBETCTBEHHO €C/IN UH-
dopmaLmoHHas 6a3a aHanmM3a orpaHNHMBaEeTCs NyGANYHOM OT-
HETHOCTBIO, YNCNO0 OOCTYNHBLIX NPU aHanm3e nokasarenei pesko
YMEHbLLIAETCS.

BepHyTbca B kgraror y4yebHuKoB
http://y4ebHukn.mHpopmM2000.pd/uchebniki.shtml
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| 41. AHanua 3dPeKTUBHOCTM WUCMONb30BaHMS MaTepuanb- P 42, Auanua opdEKTUBHOCTU MCMONL30BAHUS TPYAOBbIX I

HbIX PECYPCOB: MaTepuasbHble 060POTHbLIE aKTUBbI
l B 3101 KaTeropuy HavBONbLLMIA yaenbHbIA BEC MOTYT UMETb
3anackl Cbipbsi U MaTepyasioB, He3aBepLIEHHOE MPOM3BOACTBO
I WM ToBapbl Ans nepenpopaxu. Vx o6beavHsIoT B OoHY rpyn-
ny, YCOBHO 06O03Hau4eHHylo kak «[pou3BOACTBEHHbIE 3ana-
I Cbl» - C LIeNbio YHUVKALWM PACHETHBIX anroputmoB. Mpeanpu-
ATvie, BKIAAbIBasi AEHEXHbIE CPELCTBA B Cbipbe, MaTepualibl,
006e3aBVKMBAET AeHexXHble cpeacTsa. bes aToro HeBo3MOXeH
HOPMaJIbHbIV TEXHONOMMHYECKUMIA NPOLLECC.
YHuBepcanbHas popmyna pacyeta 060pauMBaeMoCTyi HEko-
l TOpOro Bvaa 060pPOTHLIX akTBOB (OA):

"I°"CA ~ COBOKyNHasi BEMYMHA MOTPEBIEHHbIX B OTYETHOM
nepvope OA (manHoro Twuna); CA - cpepHsisn BenmdmHa OA
| (ZaHHOro T1Na) B OTYETHOM NEPVOAE.

OKOHOMMHECKas VHTEPPETaLMs: MoKasaTeslb OTPaKaEeT A0S0
aKTVBOB, NOTPEDBNEHHbBIX B OTYETHOM NEPUOLE, B OBLLIEV BEMMHMN-
He OA npeanpusiTus. Yem MeHblLie 3anacos 6bi10 3a nepuog, uc-
Mosb30BaHO, Tem Gonee ahPEKTVBHO NPEAnpUSTUE UCMOMB30Ba-
JI0 BblOENeHHble /15 VHBECTUPOBaHWS B OA feHexXHble CpeacT-

I Ba. MapameTtpbl B GOpMysie MOTYT MEHSITLCS - B 3aBMCMMOCTU OT
BMOA aKTVBOB, OTPACNEBON MPUHALNIEXHOCTV NPEANPUITUS, Xa-
I PaKTEPUCTVIK MHPOPMALIMOHHOI 6a3bl pacHeTa nT. .
CyLuecTByeT psg, Apyrvix nokasareneit apdekTMBHOCT mc-
I nons3osaHus OA nNpeanpusTyis.
MnaHoBasi 0BGECIEYEHHOCTb TEKYLLIE AEATENBHOCTY 3anacamm
I XapakTepuayeT YpOBEHb 3anacos, [0CTaTouHbIA Ans obecneye-

CTW NPOM3BOLCTBEHHOIO (TOPrOBOrO) MPOLIECCA B TEHEHME Onpe-
ZleneHHoro nepuoga. st ee OLeHK 1CTonbayeTest KoadhduLm-
I EHT 06eCreYeHHOCTY TeKyLLEI IEATENBHOCTM 3aracamu:
%‘43. AHanu3 3¢ HeKTMBHOCTN UCNONb30BaHNA GUHAHCOBbIX
I pecypcoB: prHAHCOBbIE BNOXKEHUS
JlonrocpodHble GuHaHCOBbIE BIOXEHUS-3TO OObIYHO MHBECTU-

I LK B Aipyrie KoMnaHuu. MprsmHamm Ux OCYLLECTBAEHIS YalLe BCe-
r0 cnyxat HeoBXOAMMOCTb 3akpenneHnsi GUHaHCOBO-XO3SMCTBEH-
HbIX CBA3€i C 0GLEKTOM BMOXEHWS CPEACTB 11 XenaHue nony4arb
[D0ATOCPOYHbIIA MOCTOSHHbIN TEKYLUMIA [OXOA, (MPOLEHTbI, AVBUAEH-
Abl, BOXOA, OT KanuTanmaaum). OueHka 3QdEKTUBHOCTI TaKuX MH-

l BECTULMI NPOBOANTCS C MOMOLLbIO Moka3aTeneil JOXOAHOCTH, B 06-
LLEM BUAE XapakTepusyIoLLMMK 3aBICUMOCTb MEXAY AOXOLO0M, re-

I HEPUPYEMBIM BNOXEHHBIMU B ONPEAENeHHbIii GUHAHCOBbIA akTUB
CPELCTBaMM, U BEIMYNHON NOCTEOHMX.

1 Kpatkocpo4Hble prHaHCOBbLIE BJIOXEHMS - LEHHbIE
nproGpeTaemMble NPearpUsTUEM SO0 C LIENbIO MOYHeHs Te-
KYLLIEro CreKynsiTMBHOTO A0X0Aa, 60 Kak HEKVIA SKBUBANEHT

] [EeHeXHbIX CPeacTs, MO0 kak 06beKT MHBECTVLMM BPEMEHHO
CBOOOAHBIX AEHEXHBIX CPEACTB.

| MepBoe NPOMCXOAWT, KOrda KOMMaHWs LefneHanpasneHHo
BblOENSIET 4acTb OOOPOTHOrO KanuTana Ajis Urpbl Ha PbiHKE
LeHHbIx Gymar. MoTvBamMmM Takoii MOSIMTUKN MOXET ObITb Xena-
HUe A1BEePCUBULIMPOBATL OCHOBHYIO AESTESBHOCTb U MOMY4UTH
CMeKYNSTVBHBIA [0X0Z, (MOCNEeoHWIA MOXET okasaTbCs AocTa-

l TOYHO BbICOKVM, @ KPOME TOro, B Cily4ae HeOGXOMMMOCTH Mo-
[OGHbIE BMIOXEHUSI MOXHO JIETKO BHOBb TPaHCHOPMMPOBATh B
AeHexHble cpeactsa). OBbIHHO KOMMaHUs NPy GOPMUPOBAHN
CMNEKYNATUBHOIO MHBECTULIWIOHHOTO MopTdens nprberaet K yc-
nyram npogeccuoHaNIoB pbiHka LieHHbIX Gymar - crnieuvannau-
POBaHHbIX HYHAHCOBBLIX KOMMAHWIA. SPPEKTUBHOCTL 3TOrO BU-
[1a BNIOXEHMIA OLIEHMBAETCA C MOMOLLIIO MokasaTenelt JOXOAHO-

‘ CTV nopTdens LieHHbIX Gymar.
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pecypcoB

OcHoBHble MpoLieaypbl aHanmM3a apdEKTUBHOCTU UCMONL30-
BaHWS TPYOOBLIX PECYPCOB TAkOBbI: PAcyeT rokasaresneii npo-
M3BOAUTENBHOCTU TPYHA, PacyeT COOTHOLUEHUS! MPOV3BOACT-
BEHHOrO 1 YNpaBiEeHYeckoro NepcoHana, oLeHka Aonv 3atpar
Ha onnaty Tpyda B o6LUeit CyMMe 3aTpaT, CpaBHEHWe Temro- I
BbIX MOKa3aTesneli MPOM3BOAVTESNBHOCTM U CpefHei omnnathbl I
TPYOAUT. A.

BONLLUVHCTBO MokasaTeneit 3Toro aHaMT4eckoro Goka pac-
CYMTLIBAETCS! B PamKkax BHYTPUMPOM3BOACTBEHHOO aHamaa
(3AECh MOXHO OMepVPOBATh MOKa3aTeNsiM/ UCTONL30BaHMs pabo-
4ero BpeMeHw, NPOU3BOAMTENbHOCTU TPY/a, AhdEKTVIBHOCTV Op-
raHV3aLyV TPYAA); 151 BHELLIHEro aHanTVKa IOCTYMHbI JLLb He- I
KOTOpbIE N3 HUX. Kak npaBuio, MMEKTCH B HUIMHYUW OaHHblIe O
CPEIHECTIMCO4HON HCIIEHHOCTU PAaBOTHIKOB 1 OBLLMX 3aTpaTax
Ha ornary Tpyaa. Takvm 06pa3oM, B pamkax (BHELLHero) huHaH- l
COBOrO aHaN3a, Mo MeHbLLEN Mepe, MOXHO PacCyuTaTh Mokasa-
TenV NpOV3BOAMTENBHOCTY TPYAa, T. €. 00bEM NPOM3BOACTBA (B
CTOMMOCTHOM M3MEPEHUM), NPUXOASLLMIACA HA OAHOMO PaBoTHUKA
NPeANpUSTYS. VicnonbayeTcs creayioLLmii anropitM pacyeTa:

rae S - Bbipydka OT peanm3aummn npoaykumm; NE - cpenHecnvt-
COYHAs HYCNIEHHOCTb PABOTHVIKOB.

Mpu aHanM3e TPyAOBbIX PECYPCOB MOTYT NPUMEHSITLCS! HEKO-
Topble MOKa3aTeNn, XapakTepuaylole OCHOBHblE CpeAcTBa
npeanpusTust (M Ha0BOPOT), NOCKOAbKY MokasaTeny addexkTne-
HOCTU MCMOMb30BAHMS STUX BULOB PECYPCOB TECHO B3aVIMOCBSI- !
3aHbl. i

—_ e e -
44, Aanus 3¢ peKTMBHOCTN UCTIONb30BaHNS (PUHAHCOBbIX
PECYPCOB: ACHEXHbIE CPEACTBA |

JeHexHoe cpeacTsa (4C) B kKacce - HAMMYHbIE AEHBM U Ae-
HEXHblE JOKYMEHTBI, MOCTYMaloLLMe B KacCy U3 Pa3/iniHbIX MCTOY- I
HIKOB (C PaCcHETHOrO CHETA, OT MOKynaTenei NpoayKLW NMpeanpu-
SITUS! B CIy4ae MCMONB30BAHMS HAMHHOTO PaceTa, OT MoJoTYeT- l
HbIX SIALL NPY BO3BPATE UMW PaHee BbldaHHbIX CYMM U T. .). YueT
1 obOpMIIEHNE KACCOBbIX OriepaLyii CTPOro perfiiaMeHTUPOBaHbI, I
W NPELMpYIST/SIM B COOTBETCTBIW C IEVICTBYIOLLIMIM 3aKOHOAATESb- I
CTBOM pa3peLLaeTCsl UMETb HaMYHbIE [IEHbIVI B KAcCe TOMbKO
[UNS OMaThl HEOTTIOXKHBIX HY)X, B YCTAHOB/EHHBIX MOPSOKe 1 pas-
mepax. Bcs npoyas AeHexHas HUIMYHOCTb NPEANPUSTAS AOMKXHA
CraBatbCs B 6aHK 1S 3a4MCTIEHNS HA PACYETHbIV CYET, MOCKOSTb- I

5 F % npeanpusTus 06s3aHbl XpaHUTL CBom JIC B y4peskaeHmsx 6aH-

BCKOM CUCTEMbI. IMEHHO No NPUHNHE XECTKOro pernameHTnpo- I
BaHWA XpaHeHUs AeHer B Kacce, a Takke BC/ieACTBME TOro, YTo UX
Be/M4MHA OObIYHO HE3HAUMTENBHA MO CPABHEHWIO C APYrUMM aK- 1
TUBaMW, oLeHka abekTBHOCTM xpaHeHus [C B kacce He sBns-
ETCHA KPUTUNHECKN BaKHOW.

J1C Ha 6aHKOBCKOM CcHeTe - 3TO OCHOBHasA HacTb TekyLLyx JC
npeanpusiis. MopaBnsioLAs HaCTb AEHEXHbIX MOCTYIUIEHUI A 1
BbIMIAT NPEANPUSTTUS OCYLLECTBASIETCS] UMEHHO GE3HAM4HBIM
nyTem, Yepe3 6aHkoBCkve cyeTa. CpeacTea Ha cyeTe - Havbonee
MOGWIbHBIA BAL, aKTUBOB, HO B TO € BPEMS XpaHeHUe AeHer Ha
cyeTe 00bINHO HEBBIrOHO: C AKOHOMIHECKOI TOHKM 3PEHMSI ropas-
10 6onee ahdeKTMBHLIM Gbl10 Bbl KX BIOXEHVE B HEKOTOPbIE aK-
TViBbl. BenvumnHa coBCTBEHHBIX CPEACTB Ha GaHKOBCKOM CHETE He I
JMMUTUPYETCS, U NPeanpusiTvie CTOWT Nepef, O CaHHbIM BbilLe
BbIGOPOM Mexay AOCTaTOYHOCTBIO CPEACTB A/151 MOAAEPKaHWS Te- ]
KYLLWX PaCcXOf0B N BO3MOXHOCTHIO Gosiee 3ddeKTMBHOrO UX mc-
No/b30BaHNs. B MMpPOBOI MpakTvike paspaboTaHbl PasnnyHble I
METO/Ibl ONPEAENEHYIst OMTUMASTBHOTO YPOBHS IEHEXHBIX CPELCTB
(Monenm Baymons, Munnepa-Oppa, CToyHa, MMUTALMOHHOE MO- l
[AenvposaHune no metoay MowTe-Kapno). I

http://y4e6HnKk1.uHdopm26D0.pdb/uchebniki.shtml
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Tak, NPOM3BOAUTENBHOCTL TPYAA CBsid3aHa C Mokasarensmu
dboHpooTaaum 1 HOHAOBOOPYKEHHOCTM. DPOHAOOTAAYA OCHOB-
HbIX CPEACTB OMPEAEnsieTcs Kak OTHOLLEHVE BbIPYYKW OT pea-
NM3aLMN K MX CPEHE CToMMoCTy. (POHOO0BOOPYXEHHOCTb TPY-
A - nokasareJib, XapakTepuyioLLMiA [OM0 CPEAHe CTOMMOCTI
OCHOBHbIX CPEACTB, MPUXOASILLYIOCS Ha OfHOTO PaBoTHYKA:

b= sk f
NE
roe FA - CpenHsast CTOMMOCTb OCHOBHbIX CPeaCTB.

(DaKTODHaﬂ MOAeNb B3aMMOCBA3M 3TUX nokasaresneil Bbirnsa-

[UT cneayioLyiM o6pasom:

w., S S NE I L
= x X—=—
FA NE FA ey D
roe FAT - doHOooTAa4a OCHOBHBIX CPEACTB.

Takm 06pa3om, U3 MOLEeNn chedyeT, HTO YCoB/eM pocTa
dJOH[J,OOTJJ,aHI/I SIBNFETCA  yBEMYEHMEe NpOou3BOAUTESIbHOCTU
TPYZA OMepexatoLLM1 TEMMamU MO CPABHEHWIO C YBENHEHN-
eM pOHOOBOOPY>KEHHOCTU.

Mpwn aHanm3e acddekTmBHOCTU Mcrnonb3osaHus AC, kpome
TOro, MCnonb3yeTcsa TaKoW nokasarenb kak NPOAOJIXNTE b~
HOCTb puHaHCOBOro uksa. OHxapaKTepuayeT CPe/IHION Npo-
LOMKUTENBHOCTL Meprona Mexay ottokom [IC B CBSA3M € OCy-
LLECTB/IEHVEM TeKyLLIE MPOU3BOACTBEHHOM AESITENBHOCTU 1 UX
NPUTOKOM  BCIEACTBME  MPOVU3BOACTBEHHO-(PUHAHCOBON  Aesi-
TeNbHOCTU. AJ'II'OpVITM pacyeTa:

Da. =Inv,+AR,-AP,,
roe Inv, - 060paYMBaEMOCTb CPEACTB, OMEPTB/EHHbIX B MPO-
M3BOACTBEHHBIX 3anacax (B AHAX); AR, - ofBopaumsaemMocTb
CpencTs,
(B oHsix); AP, - (OTHOLUEHME CpedHeit KPeamTOpCKOW 3aaon-
XKEHHOCTM K OAHOAHEBHbIM 3aTpaTamMm MaTepuasibHbIX NPON3BOA-

OMEPTB/IEHHbIX B [J,GGVITODCKOI;’I 3a00/DKEHHOCTN

CTBEHHbIX 3aracoB) - 060PaYMBAEMOCTb KPEAVTOPCKOM 3301~
SKEHHOCTW (B AHSX).

MokasaTenb BKO4aeT B Cebsi XapakTepVCTVKY UCMOsb30Ba-
HUSI He TOMBbKO PECYPCOB (aKTMBOB), HO M MAaccVBOB Npeanpu-
ATVA (KPEAMTOPCKAs 3af0/KEHHOCTb). CHKEHUE ero 3Ha4YeHnit
B OVHaMuKe, eCnii OHO He MNPOMCXOOUT 3a CHeT yBennyeHus
3HaueHWsi 06OPa4MBAEMOCTN KPEOMTOPCKON 3a[0/KEHHOCTH, -
MONOXUTENbHAS TEHOEHLMS.

Mpy aHanmse addexTnBHOCTM ncronb3osanma JC ueneco-
o6pa3Ho paccMmaTpuBaTh U CPeAcTsa B pacyerax, Nnof, KOTo-
pbiMM 3aecb noHumaloTest [1IC, oMepTBieHHbIe B AeGUTOPCKOi
3300IKEHHOCTU. [ocneaHss B MPUHLMNE - TaKOW Xe aKTVB, Kak
1 NPOV3BOACTBEHHbIE 3anachl, 3PEKTUBHOCTb YNPaBIEHNs €0
Takke MOXET OLEeHMBAaTLCA NnokKasarensaMm 060paHMBaEMOCTVI.

5,25,

“p
roe S, - 3amackl Cbipbsi U MaTepuasioB (415 MPOMBILLIEHHBIX
npeanpusTvii) IMBo TOBapOB (4N NPEAnpPUSTUA TOProBM) Ha
[laTy aHannsa; r, - exenHeBHasi NoTPeBHOCTL B Cbipbe M Ma-
Tepuanax mbo MNaHOBbI OAHOOHEBHbI TOBAPOOOOPOT.

KoathdpmumeHT nokasbiBaeT, Ha Kakoii nepvog, (B aHsx) Gecne-
PeBOHON NPOVM3BOACTBEHHON AEATENLHOCTU (TOProBM) XBaTuUT
VIMEIOLLMXCS 3aracoB. JTOT MokasaTesib - OfVH U3 BaXHEMLLIMX B
cucTEMax Kak BHYTPVMNPOM3BOACTBEHHOIO aHasnaa v MiaH1poBa-
HUS, Tak U YNpaBieHYeCKOro KOHTPONS. PacueT ero 3HaueHui pe-
KOMEHAYETCS MPOBOAMT MO KKOOM U3 OCHOBHBIX CCOPTVIMEHT-
HbIX MO3ULMIA; TakKe HEOBXOAMMO PEryfisipHO KOHTPOMMPOBATL
COOTBETCTBME (HaKTUHECKMX U UTAHOBbIX €70 3HAUEHMIA.

KoagppuumeHT obopaymBaemocTnaanacos(Bob6opoTax)
TN03BOJISIET OLIEHUTL 3PGEKTUBHOCTL BIOXEHUSI CPEACTB B MPO-
M3BOACTBEHHbIE 3amachkl. OH MOKa3blBaeT KOMHECTBO 0GOPO-
TOB, COBEpPLLEHHbIX 3anacamm (VI}'II/I AEeHeXHbIM1 CpeacTBamMun, B
HUX BJIOXEHHbIMM) 3a ONpeaeneHHbIi neproa;:

COGS
Iny, =
! Inv

roe COGS - cebecToMMOCTb Peaniv30oBaHHOW B OTYETHOM
nepvoae Npoaykuuu; Inv - cpegHsst CTOMMOCTb 3anacos B OT-
4YETHOM nepuoae.

PoCT faHHOrO MmokasaTensi B AMHaMUKE PaCLEHVBAETCA Kak
GnaronpusTHas TEHAEHLMS, MOCKOSbKY OH CBUAETENLCTBYET 00
YCKOPEeHIn 060paUMBaeMoCT CPE/CTB B 3anacax, T. e. 0 Gonee
3bdEKTMBHOM VX UCMONB30BAHU.

B aopyrvx cnyyasx noruka AeicTBniA OCHOBLIBAETCS Ha cne-
pytowiem. Jllo6oMy NpeanpusTUIO AJ1st OCYLLIECTBNEHWS TEKLLIEA
[EesTENbHOCTY HEOBXOAUMBI [AEHEXHbIE CPEeACTBa, @ WX KOH-
KPETHbIA 0ObEM 3apaHee TPYAHO ChpPOrHO3MpoBaTh. B aTom
nnaHe JeHexXHble CPeacTBa CXOXW C OObIMHBIMU MPOU3BOACT-
BEHHbIMY 3aracamu: 1X HexsaTka MOXET MPUBOAWTL K BECbMa
HEeraTuBHbIM NOCNEACTBUAM (LUTPadHbIe CaHKLUMM U T. M.), a ne-
PeunsBbITOK ABMSETCS, MO CYTW, HEpaLUMOHabHLIM 06e3ABXU-
BaH/EM CPEACTB, BeAyLUVM K KOCBEHHBLIM MOTepsiM (Heaonony-
YeHHoW Bbiroae). YTobbl n3bexarb 0benx KpanHocTen, npea-
NpUsITUE AEPXUT YacTb (PUHAHCOBLIX PECYPCOB, HEOOXOMMMBIX
Ansi 0GecrieveHs TeKyLLel AESTeNbHOCTY, B BUAE COOCTBEHHO
[EHEXHbIX CPeACTB, a APYryto 4acCTb - B BUAE PbIHOYHbIX LIEH-
Hbix Gymar. Takum 06pa3oM, C OAHOW CTOPOHbI, AEHEXHbIe
CpeficTBa VMEIOTCS B H/IMYWW, C APYroW, LieHHble Bymaru npu-
HOCST TEKYLLWIA IOXOA, T. €. AeHbM «paboTaloT»; Koraa OLLyLia-
€TCs WM NPOTHO3MPYETCS HEXBATKA AEHEXHDBIX CPEACTB, YacTb
KPATKOCPO4HbIX LIEHHbIX GyMar onepaTuBHO CObIBAETCS HA PbiH-
Ke. YHUOULMPOBAHHbLIX aNropUTMOB OLEHKM 3ddEKTUBHOCTI
TaKnX BNIOKEHUIA HET, VX OMTUMANbHLIA 0GbEM OMpeaenseTcs ¢
MOMOLLIbIO 3KCMEPTHBIX OLIEHOK.

BepHyTbcs B kgranor y4yebHukoB
http://y4ebHunkn.mHdpopm2000.pd/uchebniki.shtml
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. O0oOLLAIOLLME NoKasaTerm 3 EKTMBHOCTU UCTIONb30-
BaHV/s1
I 3HaueHVa nokasareneit ahdEKTMBHOCTV MOTyT BapbipOBaTh B
LUMPOKMX Mpeaenax, Npu4eM NpeanpusaTie MOXET UMETb Pasiny-
l HYIO AMHAMMKY MO pa3HbiM BUOAM PECYPCoB. MoaToMy, B 4aCTHO-
CTW, NPV NPOBEAEHNN MEXXO3SIMCTBEHHBIX COMOCTABNEHMWI Mpu-
l MeHsitoTca obobLuatoLLme nokasareny addekTneHocTU. O6o6LIEe-
Hiie MOXET ObITb TPEXYPOBHEBBIM, U KacaTbCsi COOTBETCTBEHHO:
’ MarepuanbHbix 0GOPOTHbBIX aKTVBOB ¥ CPEACTB B pacyeTax; akTui-
I BOB, OTPXAEMbIX B GaIAHCE; BCEX PECYPCOB MPEANPUSTUS.
B Mepeom Cryyae pacCHUTLIBAETCS r1oka3atesib MPOAOIKM-
I TeJ/IbHOCTN ONEPALMOHHOMO LykJa. My STOM NPOU3BOLCTBEHHI
3anackl 1 1eBUTOPCKas 3a[I0JDKEHHOCTB Bb|AENSIOTCS U3 BCEVi COBO-
I KYNHOCTV 0GOPOTHbIX CPEACTB NPEANPUSTTUS: UMEHHO B 3TUX KOMIO-
HEHTax UMMOOWI30BaHbI AEHEXHbIE CpeacTea. Mockonbky addek-
I TUBHOCTb VCTIO/E30BaHVS KBKOrO 113 STVIX BUAOB akTVIBOB XapaKTe-
PpV3YETCs! MOKa3aTeNsiM 060PaUMBAEMOCTH, TO CyMMA MOCHEHVX
I 6y/eT NoKa3bIBaTL CPEAHIOI0 [YMTENLHOCTL NEPVOJA, B TEHEHNE KO-
TOPOro ieHEXHbIE CPEACTBA NPEANPUSTVS OMEPTBIEHb! B HELEHEX-
i HbIx 0BOPOTHbIX akTVBax. DopMyna pacveta:
D.=Inv,+AR,.
I POCT 3HaueH\s! 3TOro MokasaTensi B AVHAMVKE PaCCMATPVBAETCS
KaK GriaronpusiTHast TeHaeHLms. MNokasarerb OCTATO4HO crieLyiduyeH
I U151 KKIOM OTPACIN, M €ro CPeHEOTPACTIEBbIE 3HAUEHVS (M 3Have-
HIIS1 YaCTHbIX MoKasaTesiei 06opaqBaEMOCT) MOTYT UCTION30BATLCA
| B Ka4ECTBE OPVIEHTVPA 1191 pacyeTa HeoBXoaMMOro obbema pesepByt-
|POBaHYs 0GOPOTHBIX CPEACTB B CITy4aEe BHEAPEHS HOBOMO MPOeKTa.
| [Ins oueHKN 3¢PEKTUBHOCTU UCTIOIL30BAHUSI PECYPCOB,
oTpaxaembix B 6asaHce, NMPUMEHSIETCS Takoi nokasaTesib Kak
I pecypcooTgaqa (CUHOHUMBI: KO3(PdULMEHT 060PaYMBAEMOCTU
l CPEeACTB B aKTuBax, KoahpuLmeHT 060paiMBaEMOCT akTUBOB).
OH XxapakTepu3yeT 00beM PeaM30BaHHOM NPOAYKLMK, MPUXO-
I [OSLMIACS HA OOHY [EHEXHYIO €AVHULY CPEACTB, BIIOXEHHbIX B
DesiTeNbHOCTL npennpmmn

3{ €471 I'IOJ:D(DAH K u:weneluo WIAOB mfﬁblm
MpuBbinb NpencTaBnserT coboit [JOCTATOHHO CIOXHbIA pac-
l YETHBI rnokasaresib, 3Ha4eHne KOToporo oﬁycnoaneHo BANAHN-
I em MHOXecCTBa (PaKTOPOB (Takmx, HaNPUMEP, Kak BUabl OXOLOB
W Pacxonos, VX OLeHKa, MOMEHT NPU3HaHUA KOHKPETHOMO JOX0-
I [ia N KOHKPETHOrO pacxofia, CTeNeHb LIEHTPaIM30BaHHOM pery-
JIMPYEMOCTM MOMEHTa MNPU3HaHUA U BeNYUHBI OoXOoda wiv
I pacxopa u ap.). CywectyeT 60NbLIOE KONMYECTBO BULAOB A0-
XOO0B U pacxoaos, a Takke CrnocoboB nx rpynnrpOBKU. Kak
i npasuio, OCHOBHbIM BMOOM [0X0Aa SBNAETCH Bblpydka OT pea-
I M3aumnn, KOTopasi M AOMUHUPYET B cOCTaBe 0BLUMX MOoCTyrnne-
HWIA. B OTHOLLEHWM Xe TeKyLLMX PacXOA0B CUTYaUms CloxHee,
[ MOCKOJIbKY 4MCNO MX BWOOB, UMEOWWMX OOCTaTO4HO BonbLuoi
YAENbHbIN BEC B OOLLEN CyMME PacXOAoB M K TOMY e NPUHLM-
I NUanbHO PasMYHbIX MO COAEPXaHUIo, 34eCb HAMHOTO Gosblue.
B aHanMTUYeckux Liensix, a Taikoke Ast OLEHKN 1 pacyeta cebe-
I CTOMMOCTM MPOAYKLMM TaKve CYLLIHOCTHO PasNnyaloLLmMecs pac-
i XOApl NPUHATO OﬁOCOﬁJ‘IHTb, YTO BEOET K MHOXECTBEHHOCTU Mo-
Kasarenei npuodbin, GOPMUPYEMBIX B K&XKOOM Cyyae Kak pe-
I 3ynbTaTt MnoCneaoBaTeNlbHOro  BblYMTAHUA O4YepesHoro Buaa
PacxonoB 13 0BLLE CyMMbI OXOAOB.
I OpHako HeoBXOAWIMOCTL aHaM3a W pacyeTa - 310 He eayiH-
{ CTBEHHAA 1 Oaxe He caMas 3Ha4MmMasa npuynHa ,D.I/Id)d)epeHLLVla-
LM TEKYLLMX PaCXOOoB, T. €. UX NpencTaBfeHns B OTHETHOCTU
[ o Bmaam, a He obLLel cymMmoii. Kak oTmeyaetcs, ntoboe aei-
CTBME B OTHOLLIEHUM NPeONpUsATUS, B TOM YLACHE WU B MyiaHe pac-
I KpbITus VIH(‘])OpMaLIyII/I 0 HeMm, onpenenseTcs uHTepecamMn nnu,
OKasbIBAOLLMMU 1IN MOTYLLIMMW OKa3aTb 3Ha4MMoe BnaHUE Ha
I 3TO NpegnpusaTne. BO3MOXHOCTN BAMSIHUS UMEIOTCH, npexae
I BCero, y NoCTaBLLMKOB Kanutasia 1 rocyaapcraa.
—
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3.2. AHVWM3 NMPVBbUM U PEHTABE/TBHOCTU
46. OcHoBHbIEe NOMXOOb! K ONPEAeneHio NpuobUm |

OCHOBHbIE M3 CYLLECTBYIOLLWX MOAXOAOB MPXHO YC/IOBHO |
0603Ha4MTb Kak SKOHOMUHECKWIA 1 ByXranTepcKuid.

B akoHomuyeckom noaxoae npubbib (YObITOK) - 3TO NMPUPOCT I
(YMeHbLLEHVe) KanuTana COBCTBEHHMKOB, MEBLLMIA MECTO B OT-
4eTHOM nepuoze. ATOPUTMBI pacyeTa NpYobUM B COOTBETCTBUN I
C 3TVIM OMpeaerieHeM MOryT GbiTb pasninyHbl. OmvH 13 BapuaH-
TOB 6a3vpyeTCs Ha PhIHOYHBIX OLIEHKAX KanmuTana COBCTBEHHIKOB, !
OH MPUMEHVM A151 TEX KOMMAHWIA, Ybl akLN KOTUPYIOTCS Ha PbiH-
Ke. Torpa UMeloTCH B HATM4MN OOBEKTUBHBIE JaHHbIE O KanuTa- !
N13aLmMK (MPELCTABNSIOLLEN COBOM PbIHOYHYIO LIEHY aKLWKW, YMHO-
KEHHYIO Ha OOLLIEE YMCTIO aKLmIA) Ha Kaxapblii MOMEHT BPEMEHU, a ‘
Pa3HOCTb MEXY 3HAYEHMSIMN KanUTaM3aLMM Ha KOHeL, 1 Hauauio
aHa/M3MPYEMOro neprosa 1 ecTb Nprbbinb COBCTBEHHUKOB KOM- I
naHuu. Jpyroi BapuaHT- COCTaB/IEHNE IMKBALALMOHHbIX GasaH-
COB Ha Ha4asio M KOHeL, nepropa. Takum o6pasom (Ha OcHOBe 1
OLIEHKV aKTUBOB MO LIEHaM 1X BO3MOXHOI NPOAaKV) AOCTUraeTCst
COBMafIEHNE YMCTBIX aKTVBOB C BEMMYVHOW KanuTana cobCTBeH- 1
HWKOB; pasH/La CTOMMOCTU YACTbIX aKTMBOB Ha KOHEL, U Ha4au1o
riep1oza 1 ecTb NPVGbITb (MPUPOCT KanuTasia COBCTBEHHNKOB). |

3koHOMUHECKUIA MOaXoL, AaBast Haubonee MPOCToe U HarmsAa-
HOe onpeneneHyie NpPUBbUTK, He IMLLEH HeJOCTaTkoB. Tak, C To4- |
KV 3peHus Byxrantepa, AaHHOe orpefeneHie SBNSeTCs CMLKOM
HEYETKVM U CrOpHbLIM. HeoueBnaHo, 4To Nloboe M3MeHeHve cob- |
CTBEHHOIO KanvTasia MOXHO PaccMaTpyBaTh kak Mpubbiib; Kpome
TOrO, HEMOHSITHO, HACKOMBKO KaXKOast U3 COCTABMSIOLLIX MPUOkUIN ]
MOAJAETCS KOMMYECTBEHHOM oLeHke. COBCTBEHHBIN KanuTan Mo-
KET YBENMYMBATLCS 3@ CHET MHOMMX (PakTopoB, B TOM uumcre l
BC/EACTBME [OMOSHUTENbHBIX BIOXEHMIA COBCTBEHHUKOB, Mepe-
OLIEHKV aKTUBOB, M3MEHEHMIN KOHBIOHKTYPbI PbiHKa KanuTasa, npe- I
BbILLEHVIS OXOL0B OT OCHOBHOI AESTENbHOCTY Haf, Pacxojamul.

B T0 e Bpems TONbKO MocnenHee MOXeT 6e3 BCAKVX COMHEHUI I
KINacCPULIMPOBATLCS KaK MPUYMHA NOSIBAIEHVS MPUBLUIA, B OT/N-
Yme OT OCTaUlbHbIX CNOcOBoB YBENNYEHUS KanuTana. l

4871 Hmplrp/ﬁbmuwnepecblomejuturpymmm-
3oBarenei

JlesTensHOoCTb Kaxkaoro NpeanpusTvis BXOOWT B CPepy UHTe-
PECOB HECKOMbKVIX MPYMM /WL, Norvka 060COBNEHUsT KOTOPbIX
OCHOBaHa Ha MocnefoBaTeslbHOCTU (pOPMVPOBAHNS UTOTOBOTO
P1HAHCOBOrO pesynbTara - YCToi npubbiam .
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3TV ¥ Apyrue MOMEHTbI B KaKOW-TO MEPE YHMTLIBAET Oyxras-
TepCKMVI noAxosd, OCHOBaHHbIA Ha onpeneneHnn I'Ipl/lﬁbIJ'II/I
(yObITKa) KaK NONOXUTENBHON (OTPULATENBHOM) Pa3HULbI MEX-
[y ee goxopamy 1 pacxodamu. op, Aoxonamu MoHUMaeTcs
yBenmyeHne 3KOHOMUYECKMX BbIrog, B pesysibTate nocTyrieHus
aKTMBOB (LEHEXHbIX CPEACTB, MHOrO UMYLLIECTBA) WIN Moratue-
HUSa OﬁﬂSaTeJ'leTB, npueofgLLee K yBenn4eHno kanirana ...op-
raHM3aummn, 3a UCKIIOYEHEM BKIAAOB YHACTHUKOB (COBCTBEH-
HWKOB MMyLLLeCTBa); nofg, pacxoaamu - ymeHblieHe 3KOHOMU4e-
CKMX BbIFOA, B pe3ynbrare BbIObLITUSA aKTUBOB... U BO3HUKHOBE-
HUsl 00S3aTEeNbCTB, MPUBOAALLEE K YMEHbLUEHVIO KanuTana...,
3a VCK/OHEHEM YMEHbLLIEHWS BKIAOOB MO PeLleHUO y4aCTHN-
KOB (COBCTBEHHUKOB MMyLLECTBA). 34eCb NMPUBHINb- NONOXM-
TenbHas pasHvUa Mexay ooxonamu KOMMepHeCKOI?I opraHusa-
LUK, NMOHMMAEMbIMM KaK MPUPALLEHNE COBOKYMHON CTOMMOCT-
HOW OLIEHKM €€ aKTMBOB, COMPOBOXAAIOLLEECS YBENMUEHNEM Ka-
nutana COﬁCTBeHHV]KOB, n ee pacxogamu, NMoHNMaeMbIMU Kak
CHVDKEHWE COBOKYMHOV CTOMMOCTHOW OLIEHKV aKTUBOB, CONPOBO-
XKoawoweeca yMeHbLUeHVeM Kanutana COGCTBBHHMKOB, 3a uc-
KNOYEHMEM PEe3ynbTaToOB OMnepauuii, CBA3aHHbIX C npeaHame-
PEHHbIM N3MEHEHWEM 3TOrO Kanurana. 310 onpeaeneHne 0OCHO-
BaHO Ha CTOMMOCTHOW OLIEHKe aKTWUBOB, KOTOpasi MOXET yBe/n-
yuTbCa MBO Gnaropaps GU3NYECKOMY YBESIMHEHMIO aKTUBOB,
nmbo POCTY CTOMMOCTW OMPEAENIeHHOro aktmea 3a CHeT u3me-
HEHUIA KOHBIOHKTYPbI PbIHKA.

W aKoHOMUYECKwid, 1 Byxrantepckuii Noaxoabl K onpeaene-
HUIO I'Ipl/l6bl}1|/| MMEoT NpaBO Ha CylleCTBOBaHUE. C‘-WITaeTCﬂ,
YTO NEPBbIN NOAXOA, B GONbLUIEI CTEMNEHW MONE3eH Afs NOHUMA-
HUS! CYLLIHOCTV NPUOLINK, BTOPOIA € CrIOCOOCTBYET NOHUMAHWIIO
JIOrMKu1 1 nopsiaKa ee NpakTU4eckoro UCHUCIEHNS.

CornacHo cxeme, pacripefieneHie TekyLLIero JOX0AA BbIFSOMT Kak
TOC/IeI0BATENbHOE YMEHBLLIEHVE BbIPYHKM OT PEaN3aLM Ha BeNH-
Hy: MaTepuaribHbIX PACcX0ioB; (PMHAHCOBBIX PACXOLIOB; HAMIOrOB 11 00s-
3aTerbHbIX MUIATEXEN; OCTATOK Ke Pacrpe/enseTcs Mexy COOCTBEH-
HUKaMV NpeanpusTivis. Kadkapiii 13 3TVX LLIAroB NPVBOVT K MOSYHEHV IO
HOBOrO rokasarens (Buaa J1). 3HaYMMOCTb Kaxkaoro M3 rokasarerein
Pa3/INHA 151 PA3HBIX MPYTIN 3aVHTEPECOBAHHBIX JINLL:

1) JleHaepb! - nvua, NPenOCTaBNSIOLYIE NPEANPUSTUIO AEHEX-
Hble CPEICTBA Ha ONTOCPOYHOM OCHOBE 11 YHaCTBYIOLLME B pac-
npeaeneHn OBLLMX MOCTYIVIEHUA OT €ro AesTeNbHOCTY MyTeM
MOJy4EeHUs MPOLIEHTOB MO Kpeautam v 3aiivam. OHW nonyyatoT
CBOE BO3HarpavkaeHe 13 140 BbHEeTa MpOLeHTOB MHAJIoroB,
VIMEHHO OHa SIBNIFETCS 151 HUX OCHOBHBIM MOKa3aTerneM, Xapak-
TEPVI3YIOLLM Pe3YNETaTUBHOCTb IESTTENBHOCTU MPEarpysTUS.

2) MocynapcTBO, 3aMHTEPECOBAHHOE B HOPMAITBHOM (PYHKLIVIOHN-
POBAHIM KXKAOMO NPEONpUsTUS Kak CyGbekTa, BHOCSLLETO CBOW
BKIAM, B PELLEHne CTOALLMX Mepen, rocyaapCTBOM COLMAIbHLIX U
AKOHOMUHECKVX 33a4. [OCYAaPCTBO, NPeAOCTaBNSA NMPEAPUSTUAM
BO3MOXHOCTb 3aHUMAaTbCs MPOM3BOACTBEHHOM W KOMMEPHECKOW
[eSITENbHOCTHIO, 3aKOHOAATENBHO PErYMPYs! 3TOT MPOLIECC U Cro-
COGCTBYS! €My (C MOMOLLIGO JIbrOT, MPOTEKLWIOHNCTCKOM MOSATUKA
UT. [.), PACCUMTBLIBAET HA MOJy4EHME OMPENENeHHOro [oXoaa OT
NPENPUSTTUIA, UCTOYHUKOM KOTOPbIX CAYXUT Hanoroobnaraemas M
(IMpoBbHETaHANOroBMOGS3aTENbHLIXMAATEXEN)

3) CoBCTBEHHMKM NPEANPUSATIS, C TOHKM 3PEHNS KOTOPbIX Haw-
6ornee BaeH KOHEYHbIV PE3yNbTaT [EesTeNbHOCTY, T. €. OVH 13
nokasarene 1, nOCTynHoM K pacnpeneneHuio. Kpome Toro, ¢ no-
3V IONTOCPO4HOV NMEPCMEKTVBbI 1St HUX MPECTABNSET VHTe-
pec n penHeecTvpyemas M. OCHOBHOM yaenbHbIA BEC B rpyrnne
COBCTBEHHVIKOB MIMEHOT BriafieNbLibl 0ObIKHOBEHHBIX aKLMIA, 1 KITio-
4eBbIM rokasaTesnieM 3A€eCh BbICTYNaeT [1, 4OCTyrHasi k pacripe-
Jie1eHNI0 Cpe AN BNa e bLieB 00bIKHOBEHHbIXaKLMA.

CyLLeCTBYeT U TaKasi MHTEPrpeTaums: OH NoKasbiBaeT CKO-
pocTb 06opoTa BCEr0 aBaHCMPOBAHHOTO KanmwTana (akTVWBOB)
npeanpusTis, T. €. KONMYECTBO COBEPLLIEHHBIX MM 0BOPOTOB 3a
aHanMavpyemblii neprog. Popmyna pacyeta:

Tar-*,
As
roe S - Bbipyyka OT peann3auuu; As - CpegHsisi CTOMMOCTb
aKTMBOB Mo HanaHcy.

PocCT 3HaueHWin nokasaterns - No3uTuBHas TeHaeHums. Cne-
[lyeT OTMETUTb, YTO NPV MPOBEAEHWN MPOCTPAHCTBEHHO-BPE-
MEHHbIX COMOCTaB/NEHU JaHHbIE, UCMONb3yeMble [T ero pac-
4eTa, AOMKHbI ObITb MPMBEAEHBI K CPABHVMOMY BUZLY.

Y106b! OLEHUTL 3P HEKTUBHOCTH MCIOIL30BAHNSI BCEXPECYP-
COB MPeANPUSTAS B LENOM, 00bIMHO NPUMEHSIOT NoKasaTesb ad-
PEKTUBHOCTUTEKYLLMX3ATPAT, %ccqmblsaemuﬁ nodopmyre:

TC, = "

roe 77 - obwas cymma noxonoB npeanpustus; TC - obuwas
CyMMa Pacxof0B NpeanpusiTus.

JlaHHbBIA MHOMKATOP MOKa3bIBAET OTAAYY C KDKAOM ASHEXHOM ean-
HVILIbI, CrIVICRHHOI Ha 3aTpaThl NMPEAPVSTAS B OTYETHOM Meproze.

Jna Toro 4ToObl BKIOYMTL B aHanm3 3ahbEKTMBHOCTY MC-
NOJIb30BaHVIS PECYPCOB HE TOJIbKO Te U3 HUX, KOTOPbIE UMEIOT
CTOMMOCTHYIO OLIEHKY 1 OTP@XaIOTCS! B OTHETHOCTU (MaTepraib-
Hble, PUHAHCOBBIE), HO W TPYAOBLIE PECYPChI, KOTOPLIE TaKOro
(CTOMMOCTHOTO) OTPaXEHUA HE HAXOASAT, HO UIPAIOT 3HAYUMYIO
poNb B AOCTUKEHUM (DUHAHCOBbIX Lierell, paspaboTaH nokasa-
TeNbaPHEKTUBHOCTNNCIOIb30BAHVSI PECYPCHOMO MOTEH-
unana.

B COOTBETCTBUM C 3TUM, MOXHO BbIIENTb [BE OCHOBHbIE
NPULUHBI MYBANYHOM AnddepeHLmMaLv pacxoaos (1, cneaosa-
TeNbHO, MHOXECTBEHHOCTU BUOOB NPUOLINM): UHTEpPeChl OT-
LlefbHbIX TPy MOMb30BaTENE 1 CTeMeHb LIEHTPaSIM30BaHHOM
PerynmpyemMocTt pacyeta UTorosoi npubsinu. Stn dakTopsl 1
SIBNSIOTCA 6a301 ABYX OCHOBHBIX MOIXOA0B K rpajaLyv npubhbi-
NN, T. €. K BbiAENEHNIO KOHKPETHBIX €€ BUI0B.

BepHyTbca B kaTanor y4ebHukoB
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/Horaa BbAENSIOT 1B CaMOCTOSITENbHbIX BIARA YyeTa: Byxran-
TEPCKMIA 1 HAnoroBbIiA; B [IPYriX CAy4asX UX He MpOTVBOMOCTaB-
NIRI0T, OBOPS /LWL O HANOrOBOW M HEHANOroBOM OpWEHTALMM
Gyxrantepckoro y4eta. MakT HaMYMs LIGHTPANM30BAHHOMO pery-
JMPOBAHMSA CYLLECTBEHHO MEHSIET MEXaHN3Mbl UCYUCIEHNS HEKO-
TOPbIX PE3yNbTaTVBHLIX NOKa3aTenei, NepBoHaYabHO (B pamKkax
«HEHANOrOBOro» BYXraNTepckoro yyeTa) GOpMUPYEMbIX MCKIHO-
YUTENBHO 13 COOBPAXEHMIA BKOHOMUYECKOI LIENnecooBpasHoCTV 1
Onara COOCTBEHHWKOB MPEANPUSTIAS. B Byxrantepckom yyeTe Hu-
KaKie LeHTPaIN30BaHHO YCTaHaBNMBAEMbE OrPAHUYEHNs He
MPUHVMAIOTCS BO BHUMAHWE, a MCHMCASEMast BENMYMHA KOHEYHO-
ro duHaHCOBOro pesynbtara (1) SBNAETCS KOHOMUYECKM 060C-
HOBAHHOW C NO3WLN PYKOBOACTBA MPEANPUATUR.

B Hanorosom Xe ydeTe B pacyeT MPMHMMAIOTC B MEPBYIO
oYepesib 3aKOHOAATENbHO 0DOPMIEHHbIE TpeBOBaHWS Hasoro-
BbIX OpraHoB. B atom cnyyae M, paccunTaHHas no AaHHbIM 6yx-
ranTepckoro yyeTa (. e. OCHOBaHHasH Ha COOBPAXEHMSX 3KOHO-
MU4ECKON LienecoobpasHocTy), AOMXHa GbiTb CKOPPEKTUPOBAHA
B COOTBETCTBUM C [IEVCTBYIOLMM HANIOrOBbIM 3aKOHOAATENLCT-
BOM. [lpu onpedeneHnn BennyuHb Hanora Ha 1 ucumcneHHas
(6yxrantepckas) M [0 BbiYeTa HANOTOB W NNaTEXeN yBenm4nBa-
€TCS Ha CYMMbI: NMPeBbILLEHNst GAKTUYECKNX 3aTPaT, BKIMOYEH-
HbIX B CeBECTOMMOCTb NpoayKLmMK (paboT, yenyr), Hap, yCTaHoB-
JIEHHBIMM IMMUTAMI, HOPMaM1 M HOPMATMBamm; CTOMMOCTM
6e3B03ME3[1HO NONYYEHHOrO OT APYriAX NPENPUATUIA UMyLLECT-
Ba; YOBITKOB M0 pOpBapAHBIM KOHTPaKTam 6e3 nocTasky 6aauc-
HOrO aKkTMBa; Pe3epBa Mof 0BECLEHEHIE BOXEHNIA B LIEHHbIE
Oymary u T. . Takum 06pa3oM, Hanor Ha M 1cuncnseTcs He ¢
13Ha4anbHOi CyMMBI, @ C ykasaHHbIM 06Pa3oM YTOYHEHHOM.
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51. MokasaTenu peHTabenbHOCTH MHBECTMLMIA (KanuTana)

IBHOCTb HBECTULWIA C MOV BCEX 3aVHTEPECO-
BaHHbIX JIIL, MOXHO OLIEHVTb MyTeM PaCcHeTa Tak Ha3blBaeMOoro
KoabMLWEHTA reHEPUPOBAHIS AOXOA0B:

5
BEP =L
A

roe P, - npubbinb 10 BblYETA MPOLIEHTOB U HAMOTOB (Onepauy-

OHHas MpuGbinb); A - CTOMMOCTHAS OLIEHKA COBOKYMHBIX aKTU-
BOB OpraHu3auuu (utor 6anaHca-HeTTo no akTuay).

10T KOIDDULIMEHT XapaKTEpU3YET BO3MOXHOCTU reHEPUPOBA-
HWS IOX0A0B IaHHOM KOMBUHALWEl aKTUBOB, MOKa3blBas KOMYe-
CTBO [IEHEXHbIX €4MHUL, ONEPALMOHHON MPUOBINM, MPUXOLALLMXCS
Ha OEHEXHYIO EOMHWLY, BMOXEHHYIO B aKTMBbl MPEANPUSTUS.
OnepaLwioHHas npubbinb BO MHOrOM 3aBUCHT OT TEKYLLX 3aTpar,
VMEIOLLMX IPKO BbIDAXEHHYIO 0TPAcneBylo crieLnduky, nostomy
3HaYeHUst NokaaaTenst JOCTATOHO CUIBHO PasNNyaloTCst Mo oT-
pacnsim, 1 npu aHan13e LenecoobpasHo CPaBHNBATL PE3ybTaThl
C XapaKTePHbIMI CPELHEOTPACEBLIMY 3HAYEHWAMM.

PeHTabenbHOCTb MHBECTULMIA C O3NLUM MHBECTOPOB MOX-
HO OLIEHTb NYTEM COOTHECEHMS X COBOKYMHOMO JOXOAA B0 CO
BCEMY aKTVBamu, TGO € AONrOCPOYHbIM kanutanoM. CooTBeTCT-
BEHHO PaCCHMTLIBAIOTCS [1BA NOKA3aTENs: PEHTABENLHOCTb akTy-
0B (ROA) 1 peHtabenbHocTb fonrocpoyHoro kanutana (ROI):

ROA= 5:—”‘-

ROI= ..l:.ﬁ'.

c,-cL'

—— e e e - -

MoHsTTUS «aKOHOMUMECKUIA SheKT,
IBHOCTb» 11 «DEHTa0ENbHOCTL»

[okasatenu, KOTOpbIMY OMVCBLIBAETCH PE3YNLTATUBHOCTb, 3KO- I
HOMM4ecKasn 3PEKTUBHOCTL M LIENECO0OPasHOCTb AESTENbHO-
CTV NpeanpusTvs, MoryT GbiTb Noapa3feneHbl Ha nokasaten
3KOHOMMYECKOr0 3 deKTa 1 3KOHOMUYECKON 3QEKTUBHOCTH.

OKoHomuyeckuii ekt - abCONOTHbIA NoKa3aTeNb, Xapak-
TEPU3YIOLLMA PE3yNbTaT AESTENLHOCTY B IEHEXHOI OLiEHKe. B 3a-
BICMMOCTM OT TOTO, Ha KakoM YPOBHE 3KOHOMMKM MPOBOAMTCS
aHanu3, 0T 0TPACNEBOV NPUHALIEXHOCT 0BbeKTa 1 ApYruX yc-
JI0BWI, B KAYecTBe mokasatenen apdekra MoryT NpuHUMATkCS,
Hanp1Mep, BaoBON HaLMOHANbHbIVA MPOSYKT, HALMOHANbHbINA 40~
X0£, BanoBas MPOAYKLS, Mpubbinb v T. . Mockonbky nokasarenm
3KOHOMU4ECKOr0 3pdeKTa SBASITCS aBCOMOTHBIMM, MU MPOBE-
JAEeHUV aHanun3a B MX OTHOLLEHWI NPaBOMEPHO NPUMEHATL onepa-
LM CNIOXEHIS! KaK B MPOCTPAHCTBE (HanpuUMep, YncTas npubbis
bupMbl ByaeT SBNSTHCS PE3yNbTAaTOM MPOCTOT0 CyMMUPOBAHNS
3HAYEHWA aHANOrVYHOrO MoKasaTens no BCeM ee TeppuTopuab-
HbIM NOLPA3LENeHNsM), Tak 1 BO BPEMEHN (ECM He MPUHIMATL
BO BHVIM@HVIE BPEMEHHYIO CTOI/IMOCTbﬂ,EHer).

(OCHOBHbIM OKa3aTeNeM, MO3BONSIOLLYIM CYZMTH 0 B3yBBITONHOCTH
paboThl NpeanpusTIs, IBNSIETCS Y1CcTas Npubbib. Henoctatok nokasa-
TeNst: €ro HEBOMOXHO VICTONB30BaTb /151 HOPMIPOBAHIAS KaKoro-nbo
MPE/CTaBNeHs 0 MacLLTabax MPEANPUSTYS, a Takke 00 IPHEKTIBHO-
CTV €ro AesTenbHOCTY. ToaToMy B aHan3e pesymnbTaTBHOCTI ACTONb-
3yK0TCS HE TOTBI0ABCONIOTHBIO, HOM OTHOCTENBHBIOTIOKA3aTENN-KO-
APPULMEHTH APHEKTUBHOCTA (peHTa6eanocm)

3KOHOMM'-IeCKaFIa(i)d)eKTMBHOCTb 3TOO'I'I{)CVIT€J’1H—I:I/I"IO—
KasateNb, COM3MEPSIOLMIA NONyYeHHbIN addekT ¢ 3aTpatamu
WIN PEcYpcamit, 1CMONb30BaHHBIMM ANS JOCTUXEHMS 3TOMO 9¢- I
dekta. MOXHO BbIOENUTH ABA OCHOBHbIX MOAXOAA K OLEHKe
3QDEKTMBHOCTY - PECYPCHBIN 1 3aTpaTHbIiA. okasaTenb aKo- I
HOMMYECKOM 3QGEKTUBHOCTI UMEET BIL:

«9KOHOMUHecKas I
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' TaBneHus I'IpVI6bIJ'IVI C BprWKOM OT peanu3aumu. B 3asucumocTit o1

gin, NPV) BitygnceTon HybommisonGsins P,
|

ponaK
OLeHKa PeHTaBEsILHOCTI MPOAAX MPOBOAUTCA HA OCHOBE COMOC-

TOro, KaKoV IMEHHO 13 nokasatenei ﬂpl/lﬁblﬂlll JIeXuT B OCHOBE pac-
yeTa, BbIENSIOT HECKOMBKO NoKasaTenei peHTabenbHocTy. Yalue
BCEr0 B aHa/13e MCMOMb3yloTCs BasioBasi, OnepauyoHHas nm Yuc-
Tasi NpuBbIb, COOTBETCTBEHHO PACCUMTBLIBAIOTCS TPU rokasaTens
PeHTabenbHOCTI MPOMAX: YaensHasi BanoBas Mpubblb, yaesbHas
onepauoHHas ﬂpVI6bIﬂb W yaenbHas ymctas ﬂpl/l6blﬂb

YnenbHas Banosas npubbiib (Banoas PEHTabeNbHOCTb
peann3oBaHHo MPOAYKLMK, Banosas Mapxa; aHrn.- Gross
Profit Margin, GPM), Bbluncnsiercs no gpopmyne:

Banosasnpunbbins_S-COGS
Bb:pyu«aorpeanusauu} s

roe COGS - ceGeCTOoMMOCTb PEariB0BaHHOI MPOIYKLN.
YnenbHasionepauyoHHas npn6bib (onepaLmoHHas peHTabens-
HOCTb PEasIN30BaHHOM MPOAYKLIMM, OMEpaLMOHHasi MapXa; aHr .-
Operating Income Margin, OIM) Bblu1casieTcst no hopmyne:
T OnepauuouHaﬂanﬁblan COGS*OE
UM ———  » g~ —

Bbipy4ka oT peanusaumm S
roe OF - ornepalvoHHble (YNpaBneH|ecke U KOMMEPHECKVE)
pacxofpl.
YnenbHas 4ucTas npmbbisib (WCTasi PEHTa0e HOCTL pea-
JIM30BAHHOV NPOAYKLWW, YMCTast Mapxa; aHr. - Net Profit Mar-

(
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roe EF - BenvumHa akoHommueckoro addekta; RC - Bennym-
Ha PECypPCOB WiW 3aTpar.

B3anMocBsiab 11 pasnvme MexIy KaTeropusMi «pecypcbh U «3a-
Tparbl» NPOSBASIOTCA B TOM, HTO NEPBbIE MPEACTABNSIOT CoO0i dak-
TOPbI MPOVI3BOACTBA, MPUBTNEKAEMbIE MPELNIPVSTUEM AJ1S PEa3aLyn
MOCTaB/IeHHbIX LIESIein, BTOPbIE e CyTb Pacxon, NepBbIX B aHasmau-
pyeMom nepuoge. Takum oBpasoM, Harpuvep B YMCTENe Mpuee-
[EHHON POPMYIIbI MOMYT HAXOAMTECA OCHOBHbIE CPEACTBA (B CTOMMO-
CTHOIA OLIEHKE), SIBNSIOLLMECS OOHVIM 13 BALIOB PECYPCOB, @ B 3HAMe-
HaTese- BeH/HA aMOPTUSALIIOHHBIX OTHVCTIEHII, MPOU3BEAEHHBIX
32 Meprog, (V1 XapaKTepU3YOLLYIX 3aTPaTbI SAHHOMO BIAOR PECYPCOB).

KoadduLmeHTsl peHTabes1bHOCTY ([OXOAHOCTV) MOTYT, C Of-
HOW CTOPOHbI, PACCMATPMBATLCS Kak YacTHbIA CrlyHaii nokasare-
nevi 3hPEKTUBHOCTU: B KAYECTBE BEMMHMHBLI IKOHOMUHECKOTO 3~
dexra 6epetcs pasmep NpPrBLINK, U OH COMOCTABNSIETCS C BENM-
YVHOM PEecypPcoB Wi 3aTpar. Ho «peHTabenbHOCTL» MOXET Tpak-
TOBATLCA M B VHOM KJliO4e, U TOrAA COAEPaHUe 3Toro MOHSTUs
OyneT LVPe, HYeM MOHSITUS «aPEKTUBHOCTL». STO MPOMCXOAWT,
ecnv Npubbib (BENMUMHA SKOHOMUHECKOTO 3ddexTa) COOTHOCUT-
CS1 HE TONBKO C pecypcamu (3aTpatamu), HO U C COBOKYMHbIM [0-
XOOOM B ByLe 06LLEN BbIPYYKV OT TEKYLLEV AesTebHOCTU. Toraa
BO3HUKAET [18a BUAA (FPynMbl) KOADULMEHTOB PEHTAGENBHOCTM:
6a30BbIMM MOKa3aTENIMU (3HaMeHaTeNb KO3hPULMEHTA) BbICTY-
naiotT mMBo CTOMMOCTHbIE OLIEHKW PEeCypCoB, MO0 rokasarenn
BbIPY4KM OT Peav3aLi TOBapOB, MPOLYKUMK, paboT, Yemyr.

B 3aB1CMOCTVI OT TOTO, C 4EM COOTHOCUTCS BbIBpaHHBI okasaress
MpyBLLW, BHLLENSIOT ABE MYMMbl KOADMLYIEHTOB PEHTA0EBHOCT:
PEHTABENBHOCTL MHBECTULAV (KarnvTaria) U PEHTA0EIBHOCT NPOIaXK.

(DaHHbIA MokasaTens Haubonee LUMPOKO WCMONb3yeTcs B
OTE4ECTBEHHOW NPaKTVIKE).

Kpome 311X Ko3pdULIMEHTOB, HACTO UCTONL3YETCS B aHAN-
3€ 1 KO3DDULMEHT PEHTABENEHOCTY XO3SAMCTBEHHOW (OCHOBHOW
[IeATeNbHOCTH), KOTOPbIV PACCHUTLIBAETCS Kak OTHOLLIEHE Npyi-
6blM OT peanu3aLmn NPoAyKLMM, TOBapOB, paboT, ycnyr, K 3a-
TpaTtaM Ha UX MPOM3BOACTBO U peain3aLmio (T. €. K Cymme WX
ce6eCTOMMOCTI, KOMMEPHECKVX 1 YNPAB/IEHYECKVX PACXOLIOB).

MoM1MO 3TVX 060BLLAIOLLIX MOKa3aTENeit, UCMONL3YIOTCS U KO-
3hPULMEHTLI PEHTABENBHOCTY OTAENbHBIX BUAOB MPOAYKLMM, KO-
TOpbIE PACCHUTBLIBAIOTCS MYTEM COOTHECEHMSI MPUOLUTV OT peain-
3aLMM 1 CYyMMBbI BbIPYHKV OT Peain3aLmmn KOHETHOro BUaA Mpo-
nAykuyin. CylliecTByeT 1 apyrasi METoauMka paceta, B COOTBETCT-
BUV C KOTOPOIA PEHTaBeIbHOCTb OT/ENbHBIX BAOB MPOAYKLIMMA Or-
penensieTcs Kak OTHOLLIeHWE NpubbIM U3AeIMs K ero cebectoun-
MOCTW. B 3TOM Ciyuae peHTabenbHOCTb XapakTepuayeT abeonioT-
HY!O CYMMY WN1 YPOBEHb NMPMOLUTN B % Ha OMHILY 3aTPadeHHbIX
CPEeLnCTB (MPOV3BOACTBEHHbIX PECYPCOB).

Kpome Toro, npeanpusaTvie BbIHYXAEHO NNatuTbL 1 Apyriue Ha-
norn (VI npo4ve obsa3aTesbHble I'U'IaTe)KM), KOTOpble NPsAMO vnn
KOCBEHHO BAMSIIOT HA €ro KOHEYHbIl C])I/IHaHCOBbIFI peaynbtar.
Mpy 3TOM psig, HANOrOB 1 COOPOB CrMCLIBAETCS Ha ceGecTom-
MOCTb WM BK/IIOYAETCH B NMEepBOHaYasIbHyl0 CTOMMOCTb UMyLLIe-
CTBa, YMeHbLLAs Hanoroobnaraemyio 6a3y Hanora Ha M (Hanpu-
Mep, denepanbHbie MLEH3VOHHbIE COOPbI, EAVHBIA CoLmab-
HbllA HJIOT, HaJIOr Ha NOMb30BaHWE Heapamu U T. A.); Apyrue xe
obsizaTenbHble NiaTexu NMpPOU3BOAATCA 3a CHET uucTon [, u,
COOTBETCTBEHHO, Hanoroobnaraemyto N He yMeHbLIAIOT (LuTpa-
¢bl 1 NeHn No Hasioram, OTAEeNbHbIE BMAObI PEMMOHA/IBHBIX 1 Me-
CTHbIX JIMLIEH3VOHHBIX CO0POB). 4acTb Hanoros BooBLLE UCKITO-
HaeTca M3 pacyeta Hanora Ha |-|, MOCKOJIbKY OHW MOJIHOCTBIO
BO3MELLAIOTCS MOKyraTenem (akum3abl, Haslor ¢ Npomdax v ap.).
KOHKpeTHbI nepeyeHb CTaTeld, YBENMYMBAIOWMX WM YMEHb-
LUaIoLLWIX Hanoroobnaraemyto MM, 4OCTaTO4HO YacTo MeHSIETCS 1
YTO4HAETCS.

WTaK, B COOTBETCTBUM C LEASMU HanorooGnoxeHus M, uc-
YMCTIEHHAS MO AAHHBIM GYXranTepckoro yyeta, rnoAsepraeTcs
npoLieaypam KOPPEKTUPOBKY; B pesynikTaTe Hasloroobnaraemas
M MOXEeT BecbMa CYLIECTBEHHO OT/M4aThCsi OT Gyxrantep-
ckom .

rae P, - uncTas npubbiib (Mprbbiib, AOCTYMHas K pacrnpene-
NeHNo cpeay coBCTBEHHIKOB); C, - COBOKYMHbIM kanuTan (utor
GaraHca-HeTTo Mo naccusy); In - npoueHTbl K ynnarte; CL -

KPaTKOCPOYHbIE NACCHIBbI.

Mokazarens ROA ¢ no3vuym MHBECTOPOB XapaKTEPU3YET «reHe-
PVIPYIOLLIYIO MOLLIb aKTVIBOB», B KOTOPbIE Bbl1 BIIOXEH VX KarTas.

Koadpduupment ROl no cytv - oauH 13 nokasatenei noxoa-
HOCTW, XapakTepuaylowmii  3phEKTUBHOCTb  MCMONb30BaHUS
[ONrOCPO4HOro kanuTaia. OH NO3BONISIET MHBECTOPaM OLIEHUT,
Hackonbko ahdeKTMBHbI 1 LienecoobpasHbl Gbiin 1X [0Nro-
CPOYHBIE BJIOXEHUS B IAHHOE MPeAnpusTve.

Mokasatenn peHTabenbHOCT MHBECTULMI C Mo3uLmmn
npeanpusaTys PacCYUTLIBAIOTCA aHAJI0MM4YHO NpUBEAEHHbIM KO-
adpduuveHTam peHTabensHOCT akTMBOB M MHBECTUPOBAHHOMO
KanuTasnia ¢ OaHOM NOMNPaBKOA: BO3HArPaXKAEHNS ieHaepam Ha-
YWCNAIOTCS U3 AOHAIOroBOV MPMOLLIK, B TO BPEMS KaK 4MCTast
Npubbib, U3 KOTOPOI MPOM3BOASTCS BbIM/IaThl aKLWIOHEPaM, -
rokasaresib, MCHMCASIEMbIi Ha MOC/IEHANIOroBoM Gase, NoaToMy
rokasaTesnin HyXHO NPMBECTM K COMocTaBUMOMY Biay. STo foc-
TUraeTcs NMyTemM YMHOXEHMSI NMPOLIEHTOB Ha MHOXMTENb (1 - T),
roe T- cTaBka Hanora Ha npubbiib. KoadbduumeHTsl paccum-
TbIBAIOTCA (B MOC/IEHATIONOBOM WCYUCIEHUM) MO CIEAYIOLWM
dopmynam:

P+in-fI-T)
RAOA, = 2Tl
A '

ROt = Pt i=1)
C,-CL
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|| 1. Bcero 10x0z08 v nocTynnerui

2. OBwwie pacxoapl PpUHAHCOBO-
|| xossiicTeeHHOM pesrenbHocTv

3. Bbipyuka oT pearmsauym [1]

4. 3atparbl Ha MPOM3BOACTEO U

|| oBbm npoaykumm [2]

"1 B TOM uncre:

CebecrovmocTb mpomykiym [3]
Kommepyeckme pacxoap! [3]

| | Ynpaeneruyeckvie pacxoab! [3]

5. MpvBeinb (YGLITOK) OT MParak [2]

|| 6. Doxonbl no onepaumam duHa-
. |_cosoro xapaxtepa [1]

1] 7. Pacxombl no onepaumsiv mHaH-
1]_cosoro xapaktepa [4]

1] 8. Mpouve noxomp! [1]

11 9. Mpouue pacxoapl [4]

! 10. MpwBbinb (YOLITOK) A0 Haso-
roobnoxenus [1]
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KTOpH blil aHanu3 peHTa6eJ1bHOCTVI

| JlaHHbIii aHa/IM3 MOXET MPOBOAMTLCS MO MHOXECTBY METO-
LK, 1 ero 6a30i MOryT CyKVTb Camble PasnnyHble Koadpuum-

€HTbI.

J
1| 11. Hanor Ha npnbblib 1 MHbIE
|

oosEaTENbHbIe MaTeKA [5]

I1 12. Yvicras mpvdbrb [1]

| [11B%«cmpoke 1;[2] B %k crpoke 3; [3] B % K crpoke 4; [4] |

B%kcTpoke2;[5]B%kcTpokelO.

13 AHASIA3PEIHGHHO1TAKTVBHOCTIA

. 55. Buimpl PpvHAHCOBbLIX PbHKOB

1 OrHaHooBsin puHOK (PP) - ccTeva SKOHOMHEGWX OTHOLLIE-

. HU, CBsI3aHHBIX C aKTAMM SMVOO LIEHHBIX ByMar, X PeaVeLLE-

1 Hus, @ Tavke aKraM/ Kyni-pQEikv VHAHCOBLIX VHCTDYMEH-

HToe,Koropbe,chooepe.nb,rpeucTaBmorooﬁwnoﬁ:epp-
TOBODb,

Ha: BIOTHbIE PhIHKYL; PhIHY 30710Ta; PhHW KarTara;, PbIHKA
[EHeXHBIX CpeacTs. BamomHbin PhIHOK- PbIHOK, HA KOTOPOM
i COBEPLLAIOTCA BAVIOTHbIE GAEMKU, W VHAYE PbIHOK, Ha KOTO-
| pom ToBapOM BBICTYrBIOT |, IMEIOLLYE BIOTHYIO LieH-
HOCTb. PoHOK KarTara - PhHOK, Ha KOTOPOM akkKyMyTWpyoTCSt
1 11 0BpALLAIOTCS IONTOCPOHHbIE KarTarbl 1 [ONToBble 00s13a-
! TensctBa. OH, B CBOIO 04eperb, NOPASIENHETCH HA PhIHOK
1 (XMJI-IOI'OI@FI/ITaﬂaVIp:H](LH—HbD(W.
F B pavkax poHi@ LieHHbX GyMar MOXHO MPOBOIVTH MpanaLyt0
1 MO HECKOMBKM KDUTERAIM. TaK,peamaornemeI?mm
' pyMHBI PoHM LipHHBIX Gyvar, Tlepeoii 00CTyKV/BAET BbINYCK
| (awvwao)mrepammpaa\/eimmbkﬁw@rmopw
MOBBO/HET NOMY-ATh ASHEXHbIE CEACTEA MV NDOIEKE aHee
| BoIMyLLEHHEX 11 Yke OOPALLABLLIXGS LigHHbIX Gymar.
Baawmwmmmd:opwuopraweaumqu,emgpbnm%
1 HbX Gymar noopasnersioTcs Ha Gvpxesbie U
Bripxesoi peIHOK - ocbepaoépaueﬂmmbo(m/arsmun
'1 &EHO 00G0AHHBIX (MHAHODBLX VHCTUTYTEX [ OpraHiA30BaH-

1 Mar, KOTOpbie HaBbIBAIOTCS (POHOOBLIMA BVDXaMIA.

e o e ——

|

1 (PVHAHOOBEX VIHCTIYMEHTOB.
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Haunbornee 4yacto ucrnonb3yemas 30ecb (akTopHas Mo-
[enb - Tak HadbiBaemas «dopmyna [ionoHa» (Mopenb GupMbl

. Kak oTmeuaetcs,

|
i DuPont). M3 mHorux nokasateneit appekTmBHOCTM Aas no-
l CTPOeHust MoAenm Obin BbiGPaH OaVH, Haubonee 3Ha4MMbINA, Mo
MHEHWIO aHAINTVKOB - PEHTAOEsNbHOCTb COBCTBEHHOMO KarnuTa-
I na (ROE). Cxematuyeckv moamduumpoBaHHas $akTtopHasi Mo-
nenb Gupmbl DuPont MoxeT GbiTb NpeacTasneHa Takum obpa-
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$ 56. MoHsATHE PLHOMHON aKTVBHOCTU

TEPMUH  «PbIHOYHASI AKTUBHOCTb» MOXET
I MMeTb ABOSIKUA CMBICA: aKTUBHOCTb B OTHOLIEHUM COBCTBEHHbIX
| LieHHbIX Bymar 1 aKTMBHOCTb B OTHOLUEHMW LieHHbIX GyMar CTOPOH-
! Hux komnawnuii. B nepsom Ciydyae Takasi akTUBHOCTb 0GYCOBAEHA
A! 3aUHTEPECOBAHHOCTLIO KOMMAHWMU, KOTUPYIOLLEH CBON LieHHble Gy-
Maru Ha Gupxe, B MOAAEPXAHUM MONOXUTENLHON (C NO3ULMKM ee
J BNaAenbLes) AMHAMUKNA W3MEHEHWA LeH COGCTBEHHbIX aKLWi.
PbIHOYHAs aKTUBHOCTL TOrAa MpeAcTaBnseT cob6oi WUcnonb3osa-
I HWe BCEro apceHana UMeloWUXcs CPeACTB AN LOCTUXEHUS U CO-
XPaHEHUs XeNaeMoro MojioXeHns B aTol o6nacTu. MHTepec Bna-
} fefbleB B NPOBEAEHUM AeNCTBUN OGBSCHAETCS, B 4ACTHOCTH,
TEM, YTO iaHHbIE O PLIHOYHOM KaNUTanNWU3auMu KOMNAaHUN ABASIOT-
I' cA OTKPBLITLIMM ANS BCEX YYAaCTHUKOB PLIHKOB Kanwutana, Tpyaa,
| MPOAYKLMM; COOTBETCTBEHHO N unm y
¥ 3TOr0 nokasaTenst MOXeT CYLECTBEHHO OCNOXHUTb WA, Hanpo-
TMB, 06NErYNTb TEKYLLYIO AEATENLHOCTL KOMAAHUM Ha STUX PbiH-
Kax. Bo BTOPOM Xe Cily4ae nof PbiHOYHOW aKTUBHOCTBLIO MOHMMA-
€TCH WHBECTULNOHHARA ((PUHAHCOBAs) AEATENbHOCTL KOMMaHWu,
yNpaBieHne UHBECTULMOHHLIM NOPTHENEM, UK NOKynKa NNKBUA-
| Hbix UEHHBIX Bymar, MCMONL3YeMbIX B KauecTBe CTPAxoBOFO 3ana-
ca [AeHEeXHbIX CPEACTB.

CyTb PbIHOYHOW AKTWBHOCTM 3akKn4aeTcs B BbiGOpe Komna-
‘, HME ONTUManbHOW CTpaTernn N TaKTUKM B OTHOLWEHUU WUCMONb-
.1 30BaHua I'Ipl/lshIJ'IVI, €€ HakonneHus, HapawuvBaHusa kanutana
1 nyTemM BbiNyCKa AONONHUTENbHbIX aKLI,IAI;I, BNUAHNA HA PbIHOY-
i HYIO LEHY akumit nT. n.

{  PbiHOYHAs aKTUBHOCTb TECHO CBA3AHA C UHBECTMLMOHHORA Npu-
jj BReKATeNbHOCTLIO. Moa nocneaHen 34ecb MOHUMAETCS Hanuine
{ 9KoHOMM4ecKoro adpdekTa (poxoda) OT BAOXKEHWA [EHEXHbIX
i CPefCTB B LieHHble Bymaru (akuum u obauraumm) [aHHOro AMUTEHTA
I npy NPUEMNEMOM A5 UHBECTOPA YPOBHE pucKa.
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B OCHOBE MPYBEAEHHOMN CXEMbI JIEXUT XECTKO AeTEPMUHNPO-"
BaHHasi TpexpakTopHas MOAEeNb:

A
S A F
roe P, - uuctasi npubbiib; S - BbIpydKa OT peanmsaum; A -
COBOKYMHbIE akTViBbl; E - COBCTBEHHBIN KanuTat.

M3 mopenv cneayert, 4To peHTabenbHOCTb COBCTBEHHOO Ka-
nuTana 3aBMCHT OT TakuX (paKTOpPOB, Kak PeHTabenbHOCTbL Mpo-
[IaX; PECYpCcoOTAa4a; CTPYKTYpa VCTOYHVKOB CPEACTB Npeanpu-
ATUS.

Oco6eHHOCTV MPVBEAEHHOTO MOKa3aTest:

1) KoacpduumeHT peHTabensHOCTU Mpoaax (nepsblii KOM-
MOHEHT MOAENN)- CBOEro poja «CUIOMUHYTHbIN» nokasa-
TeNb, HA OCHOBE KOTOPOrO HeJb3sl AenaTb BbIBOLOB O JONTO-
CPOYHbIX TEHAEHLMSX: OH LIEIMKOM U MOJIHOCTBIO Onpefens-
€TCs Pe3y/bTaTMBHOCTLIO AESTENBHOCTU B OTYETHOM Mepuo-
ne. Moatomy npu aHanM3e no Mepe BO3MOXHOCTW crefyet
YUNTbIBATb B/ISTHME HA €ro 3Ha4eHusi CTpaTerndecknx pelle-
HUM NPeAnpUsTUS.

2) Mognenb nocTpoeHa Tak, YTO 3aB1CMMOCTb MEXAY Bennymn-
HOI MPVBIIEYEHHbIX CPEACTB U 3HaYEHNEM KO3 PULIMEHTa Mpsi-
MO MPOMNOPLMOHA/IEHA, MO3TOMY OPUEHTaLWIA JMLLb Ha. ocnea-
Hee [J19 MOTEHUMAIbHOTO MHBECTOpPA YBENMYMBAET BEPOSIT-
HOCTb NPEBbILLEHNST MAKCUMaJTbHO NPUEMIIEMOIO YPOBHSA pUCKa.
BaxHO TLATENbHO OLEHVBATL BAMSIHWE HA Mokasatesb cTerne-
H UHAHCOBOVI 3aBUCUMOCTU MPEANPUSTUS.

VIHBeCTI/ILI,I/IOHHaﬂ npuvenekaTenbHOCTb U ONPeAenseTca C no-
MOLLBIO rokasaresnei prHO‘-lHOI7I akTmBHoCTU. B cnyyae ecnn
LeHHble Bymarv npeajaraloTcs Ha PbiHKE BNEPBLIE, €8 MOXHO
OLEeHMBaTb C LUCMOJIb30BaHNEM TaKnx n0Ka3aTenel7|, Kak rnare-
KECMOCOBHOCTL U JINKBMAHOCTbL aKTUBOB, (‘DMHaHCOBaﬂ yCTOVIHVI-
BOCTb, 060PA4MBAEMOCTL aKTUBOB W COGCTBEHHOIO KanuTana
nT. n. Ecom xe LEHHble 6ymar|/| npoaoIXUTENBHOE BpEMS 06-
pawatotes Ha POHAOBOM PbIHKE, MOXHO MCMONb30BaTh Psif,
cneuvanbHbIX nokasatenew.

IMpw vccnenoBaHM NPYBLIM BeCbMa 3PPEKTUBHBIM MO CBO-
VUM aHa/IMTVHYECKUM BO3MOXHOCTSIM SIBNISIETCA  BEpPTUKasIbHbINA
(KOMMOHeHTHbIV) aHama OTyeTa 0 NpPUBLINAX U yObITKAX, Mpu
NPOBEAEHNA KOTOPOro CTPOUTCS aHamTuyeckast Tabnmua. Ee
Ha3Ha4eHvie - XapakTepucTuka AMHaMMKN nokasartenei npubbi-
JIN U PEHTaBEsbHOCTH, OTPaXKEHWE BIVSHWS Hanbonee OBLLMX
HaKTOPOB Ha M3MEHEHWs B 3TOM AUHAMUKE U T. .

Tabnmua copepxnT Kak abComntoTHbIE, Tak U OTHOCUTENbHbIE MO-
Ka3aTesn, 1 Ha ee OCHOBE MOXHO [ieNaTh, B HYAaCTHOCTV, BbIBOIbI O
Ha/M4MM GaronpusTHBIX WM HEGNAroMPVSITHBIX NS MPENpUsTTUS
TeHOeHUMIA. Tak, CHIDKeHVe nokasareneii no cTpokam 2 1 4 - nono-
XKUTESbHAs TEHOEHLWS (MPU YCTIOBUM, YTO CHIDKEHIIE 3aTpaT He Brie-
YeT 32 co00I yXyALLIEeHVIst Ka4ecTea NPOAYKLW); POCT nokasatenei
1o cTpoKe 5 Takoke 61aronpysTeH, MOCKOSbKY CIYKUT NoATBepXIe-
HVIEM MPOV30LLIEALLIMX OTHOCUTESTBHOTO CHYDKEHVISt 3aTpaT Ha Mpom3a-
BOACTBO ¥ COBIT MPOOYKLWM W YBENMYEHWSI ee PeHTabessHOCTY;
pocT nokasaresieit no cTpokam 10 1 12 - Takke CBUAETENLCTBO Mo-
BUTUBHBIX IBMEHEHWIA B OpraHM3aLyiv NPOV3BOACTBA.

MOoxHO yrnyGuTb aHaNM3, PaCcKPbIB KaXKAbIi M3 MPYBEAEHHBIX B
Tabnuue nokasareneli 1 ONpeaevB CTerneHb BIMSHUSA Ha ero ay-
HamMUKy OTAESbHBIX COCTABNAoWLMX (PakTopos). Tak, Ha oObem
npyBbUN OT peanv3aLMi HaubombLLIEE BIVSHUE OKa3bIBAIOT 13-
MEHEHVISl: OTMYCKHbIX LIeH Ha MPOAyKLyIO; ofbema MpoayKLK;
CTPYKTYpbl peain30BaHHON Npoaykumm; cebBecToumocT npo-
[yKUmK; ceBecTorMOCTY 3a CHET CTPYKTYPHBIX GABUIOB B COCTaBe
MPOAYKLMV; LIeH Ha Matepuaribl 1 TapudoB Ha YCYryt; YrpaBrieH-
YeCKMX M KOMMEPHECKVX PacxofoB; 3atpar Ha 1 pybnb npo-
[yKLVIW; HAPYLLIEHVISt XO3SICTBEHHO AVICLMVHB.

Ha Takux 6upxax TOProensi OCYLLECTBASIETCS TOMbKO LieHHbI-
My Gymaramu, BKIOYEHHBIMW B KOTMPOBOYHBIV  CMICOK,
T. €. NPOLLeALMMI NpoLeypy AOMycka K npoaaxe Ha Gupke
("mMcTrHr). Te xe LieHHble Gymaru, KoTopble He Oblv JonyLLEeHb!
Ha ¢oHOoBble GUPXK, 06GpaLLAOTCs Ha BHEGUMPXEBOM PbIHKE
(cvicTeme KpYMHbIX TOProBbIX NOLLAAOK).

PasnuyatoT Takcke CroToBbI U CPOYHBIA pbiHOK. Ha croTo-
BOM pbiHKe 0OMEH LieHHbIX Gymar Ha AieHeXHble CpeacTsa npo-
VCXOMT HEMOCPEACTBEHHO BO BPEMS CAEMKM, HA CPO4YHOM PbiH-
Ke 3aK/io4aloTcs CAENKM, NpedycMaTpusaioLLme noctasky 6a-
3UCHbIX aKTMBOB B Oyayliem. CpoyHbIi PbIHOK, B CBOIO O4e-
peqb, nogpasaensieTca Ha: GopBapaHbI, PbOYEPCHBINA, OnLy-
OHHBbII PbIHKV 1 PbIHOK CBOMOB. Ha (opBapaHOM pbiHke coBep-
LLAIOTCA CAENKMN, NPEIMETOM KOTOPbIX CIYXaT peasbHO MMEto-
LLVECH B HA/MHYMM Y CTOPOH LieHHbIe Bymaru; npu 3TOM Orosa-
PVBAETCS OKOHYATENbHLIA PacHeT Mo CAENKE K ONpeaesieHHo
nate B GyayLiem. Pbio4epCHbIE Xe CAENKN OCYLLECTBASIOTCS C
LieHHbIMM ByMaramy 1nn apyrumm pUHaHCOBLIMU UHCTPYMEHTa-
MW, KOTOPbIX B MOMEHT 3aK/TIOHEHNS CAESKN B HUIMHUMN HET (HO
KOTOPbIE PeaiHO MPOAAIOTCH HA BVHAHCOBOM PbIHKE); Mpeay-
CcMaTprBaeTCs NMoCTaBKa X B OnpeaeneHHbiii cpok B ByayLuem.
Ha pblHKe OMUMOHOB 3aKIOHAIOTCS CAENKW, NMPEAMETOM KOTO-
pbIX BbICTYMaeT MpaBo MOKYMKW WM NMPOAKWU ornpefeneHHbIX
PUHAHCOBLIX MHCTPYMEHTOB MO 3apaHee YCTAHOBJIEHHOW LieHe
B MpefeNnax CornacoBaHHoro neprioga. CBOMOBbIA PbIHOK - Pbl-
HOK MPsiMbIX 0OMEHOB (PMHAHCOBLIMM (AONrOBLIMM) 0Bs3aTeNb-
CTBamu B OMPEAENEeHHbI MOMEHT B GyayLiiemM. KoHKpeTHble na-
pameTpbl B3aVMHbIX 06513aTENLCTB MO CBOMaM 00bIMHO He YTOou-
HSIIOTCS W 3aBUCSAT OT M3MEHEHWIA YPOBHSI MPOLIEHTHOM CTaBKy,
0BMEHHOr0 Kypca 1 T. 1., MpW 3TOM CBOM 00bI4HO.MoApa3ymMeBa-
€T (B OT/MuMe OT POPBAPAHOIA CAENKW) NepeBOf, TONbKO YMCTON
PasHULIbl Mexay CyMMamm Mo KoMy 0693aTenbcTsy.

BepHyTbca B k&Fanor y4ebHmKoB
http://y4e®Hukn.mHpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThl Ha 3aka3
— — — —http:/lyyebuunku nucgpopm?080.pdinapisat-diplomshtml . — —

57. O TOPbI T KOMMaHUM Ha pbiH- " 58, OCHOBHbIE TOPbI T KC Ha pbIH- I
Ke LieHHbIX Gymar: MMpoBasi npakTuka { ke Gymar: poccuii npakTuka

CyllecTByeT MHOXECTBO MOKasateneid, XapaKTepuayloLuyx lpyMeHsemble B OTEHECTBEHHON NPakKTVKe nokasaTenn MoryT I
MIONIOXeHE NPEANPUATUA Ha PbIHKe LEHHbIX Gymar. Mpu aHanu- | VIMETb OT/MYHbIE OT MPUHSATBIX B MAPE HAUMEHOBAHMIA MU TOX-
3€ nocneaHero BO3HMKAOT CI0XHOCTW TEPMUMHONOTYECKOro Xa- [IECTBEHHOM COaepXaHmn. Kpome Toro, 1Cnonb3yeTcs Lenbiit pag,
pakTepa: OTe4ecTBEHHas TEPMUHONOrWS, CBA3aHHAA C aHa- | KayeCTBEHHO OT/MYHBIX OT MPUBEAEHHBIX BbILLE NOKa3aTeney.
30M LieHHbIX GyMar, MOTHOCTBIO He YCTOSUTACk, MO3TOMY OfHo- | CvicTema nokasaTeneli, KOTopkIE PEKOMEH[LYETCS VCroNb30BaTh
3HauHas B3AUMOWIEHTUOUKALWS UCTOMB3YEMbIX TEPMIHOB C | 17 o1ieHKu pbIHOYHON AKTVBHOCTH BKLWIOHEPHOO OBLLIECTBA:
riokasaTensiMin BOMOXHA TONbKO MPU UCMIONIb30BAHMM UHO- I
A3bIYHbIX Hagsaui (B NePBYI0 04epenb, aHrmuiickix). Kwveny 1 646 wycroit npuBbiv K CTOMMOCTI GKLMOHEPHOTO (yCTaBHO- [
MIOBCEMECTHO MPVMEHSEMbIX OCHOBHbIX UHIVKATOPOB OTHOCAT: FO) KanuTana; no CyTi SEASETCA OJHNM M3 NIOKA3ATeNel peHTa-

- Eamings Per Share, EPS - goxoq (mpuGbiib) Ha aKUMIO = GenbHOCTY BIOXEHMH:

OTHOLLIEHWE YMCTON MPMBLITM 32 BLIYETOM AMBMEAEHOB MO NPU-
BINErMPOBAHHbIM aKLMAM K 0BLLEMY YnCiy 0BbIKHOBEHHBIX aK-
LmiA. PoCT 3Ha4eHus nokasaTenst MOXET PacLIeHVBaTLCS Kak ro- I
3UTMBHOE AN KOMMAHUN-3MUTEHTA SIBNEHVE;

- Price/Earnings Ratio, PE - LeHHOCTb aKumm - OTHOLLEHWE
PbIHOYHOI LiEHbI aKLM K JOXOAY HA akLyo. JTOT KOIP@ULIMEHT -
VHIMKATOP CrpOca Ha kLW KOHGMETHOI KOMMNaHWK; OH SBNSETCS I
KOCBEHHBIM BbIDXEHUEM OXWOAHII UHBECTOPOB MO nosoay Gy-
LyLLeN AYHAMVKN NpUOLI 3TO KOMNaHM. HeM BbilLe 3HAYEHIE M o
9T0rO OKaATeNs U em GhCTPe MPOACKOMT €r0 OcT (THoGH- | My rI|<0KasaTemo «,umsgueH,qum BbIXOL») rokasaTene;

TENbHO NoKasaTesiei [pyrux KoMnaHwii), Tem 6oee BbICOKO OLle- ww-crszﬁgﬁmy’::,;g O‘?ﬂ’;’g;ﬁggf?%;gjﬁgggfggﬁkzgﬂif
HM?m?g&qiﬁg;g?:ﬁii;ﬁZC)?;I’AHOCTb aKkumm- Hbl NEPBOTO Ha BENMYMHY BTOPbIX; YEM BbILLIE €70 3HAYEHHE, TeM
LEHVE AVBUAEHA, BbIMNAYMBAEMOrO N0 aKLWM, K €6 pbmowoﬁ BbilLie 0GECTIEHEHHOCTL OBILIECTBA YCTBIMI aKTVBAMM;

LieHe; XapaKTepuayeT MpOLEHT BO3BPATA Ha KAMWTaN, BNOXEH- - KoapuuieHT noKpbITvs ABUAEHAOB 110 MPUBIANETYDO-
HbIif B aKLV KOMIMAHIAW, 1 €r0 3Ha4EHIS [U1S KOMMAHWiA, kanuTa- | BAHHBIM aKLMAM- OTHOLUEHUE BE/MNMHBI YWCTOA NpuGbinn K
NN3MPYIOLLYX BOMbLLYIO YACTb MPUGLIKM, HEBEMKIA. TeM He Me- { CYMME IBUAEHN0B N0 NPUBUNETMPOBAHHBEIM AKLAAM;

Hee, Hemb3s MHTEPNPETUPOBATL 3TO 0BCTOATENCTBO Kak Hera- -AvBuaeHaHas HopMa n0X0AHOCTY - PESYTLTAT ANeH
TUBHOE, ECNIM YMEHBLUEHWE ANBUAEHLHON JOXOAHOCTM KOMMEH- I BEM4UHbI AMBUAEHAA, NPUXOAALIErOCS Ha 0BbIKHOBEHHYIO aK-
CUPYETCS BIIOXEHNAMM B NEPCTIEKTUBHbIE MPOEKTbI; LMo, Ha ee HOMMHAUTbHYIO CTOMMOCTS; I

™ "Fanen 4, WHEECTHLWOMALIA AHATIMT * 42~KPITEPA 61|EH1"VIHB ECTVLOHHBIX MPOEKTOB™
4.1, OCHOBHBIE MOHATUA I 60. OCHOBLI OLIEHKN VHBECTVLIMOHHBIX

59. MOHSATUS UHBECTMLMS» U CUHBECTULIMOHHBII NPOEKT> Bce kputepun, 1Cronb3yemble B aHann3e UHBECTULIMOHHOM

TepMuH «HBECTUALMS> (M) NPOMCXOANT OT NATUHCKOrO investio - | LSATENbHOCTY, MOXHO NOPA3AENHTb Ha ABE FPYNMbI B 3aBUCH-

«0[1BAI0%, 1 03HA4AET [I0NTOCPOYHOR BIIOXEHNE KANMTana B SKOHO- * MocTyt OT TOr0, KAKOTO POSA OLIEHKY (YHETHBIE WM AUCKOHTMO-

MVKY. TPAIUU/OHHO PaSTVHaIoT ABa BAIA W - GUHAHCOBLIE M PE- | gaupie) nexar & wx OCHOBE. VIHOTIA B CBA3Y C 3TUM FOBOPSIT O

anbHble. PUHAHCOBbIE V- BrOXeHve KanuTana B BOATOCPONHBIE  ramiuociy (BYXFANTEPCKYIX) M AVHAMUHECKIX METOSBX aHan-

(VHAHCOBbIE aKTUBbI (K HUM, HAMPUMEp, OTHOCSTCS BROXEHe ]
' ' " | 3a, ~Mes B BUIY HENPUHSTUE UK NPUHATUE B PacHET dakTopa
CPEfCTB B NpvoGPETEHME LigHHbIX Bymar, A0NEBoe yyacTvie B fest BDEMEHA, B NBPBYID FPYANY BXORST TAKHE KDUTEPAW KAK CpOK

|

TeNbHOCTM [PYrOro NPEANPUSTIR, 3aiiMb| NOL, BEKCENS W UHbIE [OM- l o h I
OKYMaeMOCTV MHBECTULMIA, y4eTHasi HopMa npubbinu v ap.; BO

rOBbIE OBS3ATENLCTBA, U T. 1) Peanby%le - BroxeHue Kanurana ngy'o . I'IpVIE:,lJ.e}IIHy;ﬂ CTOMMOETb HVFI)[.)TaH TepM'?/I?ii;ﬂb- 1
B Pa3BITIE MaTepUAbHO-TEXHVYECKO Ba3bl MPEANPUSTUA NPOK3- : M
Bo,D.CTBeHHq(;ﬁ 11 HEMPOW3BOACTBEHHOI ccble/zlp. VHorza npexyiaraeTcs i :Z:Hg;()”%%f’a‘;:x I:";ﬂg:;MpeHJ?)ZEJ;::S;;gB:::::TMBL;V\}_Mrb;?;E |
Hapsiy C UHAHCOBBIMI W PeabHbIMIA W BIZENSTb Taloke U WH- ) "
TeNNeKTyasbHbIe- BIIOXEHE CPECTB B NOATOTOBKY KafpoB, nepe- HODMGVHDVI%IHVI, [AVMCKOHTMPOBAHHbIN CPOK OKYMaeMOoCTy WHBe- I
[aqy OnbiTa, JNLEH3VN, HOy-Xay, HayuHbie Pa3paboTkv U T. A. 1 CTuMiA. Bonee 060CHOBaHHLIMIA ABAIOTCS, PASYMEETCS, Kpu-

Wrax, U B Hanbonee 06LLEM BIAE - BNOXEHUE AEHEXHbIX Cpeacts | Tepum BTOPO rPYNMibl, NOCKO/ISKY MMEHHO OHI NO3BOSIOT Y4~ I
B HEKOTOPbIE aKTWBLI (C LIENbIO MOCTIEAYIOLLErO MOMyHeHIs Npubbiy, Le 0TPasNTb peasbHble MHBECTULIMOHHBIE MpoLeccsl. Mpu ux I

pesynbTaT AeNeHUs PasHuLbl MEXay CTOUMOCTHBIMU OLEHKaMU

aKLMOHEPHOT0 KanuTana v NpuBIErMpoBaHHbIX akLmii Ha KO-

I 4eCTBO 0OLIKHOBEHHbIX aKLMIA; OTPaXAET BEAMYMHY aKLMOHEp- i
HOro KanuTana, NpUXOALLErocs Ha 0BbIKHOBEHHYIO akLMIO;
-KoagppuumeHTanBuAEHAHBIXBbIMNIAT - OTHOLLEH/E

Mbl AVBUOEHAOB NO 0ObIKHOBEHHBIM aKLMSM K CyMME YMCTOM

| npubbINK (NOKasaTeNb, TOXAECTBEHHbIA paHee PaCCMOTPEHHO-

— — — — — i — A —

_....___x_.....

1w 1oxona). CyLLIECTBYET MPOTUBOMONOXHOE MO CMbICAY MOHATHE- | 1CMONb30BAHM MHBECTULMOHHBII NPOEKT MOXET GbiTb Nped-

«[1E3VHBECTULIWIS, XapaKTEpU3yIoLLIee MPOLIECC BbICBOGOXIEHUS pa- © CTaBfeH B BIAE CneayloLLei Moaenm:

Hee BIIOXEHHbIX [IEHEXHBIX CPEOCTB MOCPEACTBOM MPOLAKM AOAr0- _

CPONHbIX aKTBOB. MpVHMHAMY AE3MHBECTULA Moryr%?ﬂcwnam, Ha- IP = (IGCFCE..CEm1),

npUMED, HEBLINOZHOCTL JANbHENLLEr0 VCMONB30BaHA MPUOGPETEH- ] rae 1C - vcxopHas nHBeCTULMS (0TToK cpeacTs); CF, - noctyn-

HbiX aKTIBOB, M11B0 BOSHUKHOBEHVIE BOBMOXHOCTV NpoviaBeneHis 60- . nenme B AM  GasucHom nepuome  (06bI4HO,  MPUTOK

e 3HEKTBHOTO SOATOCPO4HOMO BOXEHNA. ] CPeACTB); M - 41cno 6asnCHLIX NEPUOAOB, B TEYEHME KOTOPbIX
VHBECTULWMOHHBIN npoexT (MIM) cyTb COBOKYNHOCTL W 11 reHepu-

PYEMbIX UMW [OX010B. TakviM 00pa3oM, HEOBXOMMbIE SMEMEHTI

I GyneT aKCnnyaTMpoBaTbCs MPOEKT; I - CTaBKa ANCKOHTMPOBA-

HUS, MO KOTOPOIA 3NEMEHTbI [IeHEXHOro moToka OyayT npuBo-
WM - oTTOK KanmTana () 1 NpUTOK CPEACTB (NocneayioLLye nocTyn-
neHus). VIMEHHO OLEHKa 1 CpaBHEHVE BEAMYMH npeanonaraembix U | AUTECA K ORHOMY BPEMEH.
7] ﬁyuywx [EHEXHBIX noc‘rynneHmﬁ JNiexar B OCHOBE aHanuTuye- Jloruka OLeHKm NpUBIEKATENbHOCTU MHBECTULIMOHHOMO NPO-
CKOro 060CHOBAHMS MHBECTULMOHHBIX PeLLIeHNit. AHanua WM nopuu- I €KTa 3aK/I04aETCH B CPABHEHUM BENYUH UHBECTULMN U TeHe-
HeH Orpe/eNeHHOiA OrVKe 11 OCHOBaH Ha MCrIONb30BAHYM CHCTEMbI l PYPYEMBbIX MPOEKTOM MPUTOKOB AEHEXHbIX CPencTB. O4eBNUaHO,
METOAMHECKX MPUEMOB W MPUMEHEH PSAA AONYLLEHN: 470 HEOBXOAMMO MPEBBILLIEHE BTOPOIA HAf, NEPBOIA.

_-____B‘epHyTBCH'B'R'aT&10TYCI661-|WKOB"“_""_'__—
http://yqe6an<v|.MH(bopMﬁbOO.pq)/uchebniki.shtml
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- Texyujasi Hopma JOXOAHOCTH- APYTOe HauMEHOBaHe paHee
PaCcCMOTPEHHOTO NOKa3aTeNs «AVBUAEHIHAS [JOXOOHOCTb akLMK»;

- KoagpduwmeHT ynctoii npnbbinm Ha 0aHy 00bIKHOBEHHYIO
aKUMIO - OTHOLLEHWE CyMMbI MPUOBIIA K KONMYECTBY OObIKHO-
BEHHbIX aKumii. 3TOT MoKasaTeNb CXOLEH C TakuM M3 paHee
NPUBELEHHBIX KaK «JOXOf Ha akumio», C TEM UCKIIOYEHINEM, YTO
3f1eCh NPUGLIL HE YMEHBLIAETCS HA CyMMY BbINAaT no npusm-
NErYPOBAHHbIM aKLMSIM;

- KoagpuumeHT anBnaeHAHbIX BbINAAT Ha 0AHY 0BbIKHO-
BEHHYIO aKLMIO - OTHOLLEHE CYMMbl OMBWLEHMOB, BbiNNAYeH-
HbIX 110 0BLIKHOBEHHBIM aKLWSIM, K KONMYECTBY MOCNEAHNX. Moy
YCNOBUW OTCYTCTBIS PEUHBECTUPOBAHMS NPUOLIIW OH TOXAECT-
BEH MOKA3aTeNIo «A0X0L (MpUBLINb) Ha akLmio».

Kpome aTux, npeanaraeTcst UCMonb3oBath v Apyrie koaddu-
LIMeHTHI, XapakTepuayiome obpalleHne akumii Ha BTOPUYHOM
HOHA0BOM pbIHKE. K HUM, B 4aCTHOCTH, OTHOCHTCS:

- KoaduumeHT nvkBUAHOCTA OObIKHOBEHHbIX aKUWiA Ha
(hOHA0BOI BMpPXeE - OTHOLLEHWE 00LLero 0GbeMa NPeIOXEHIS
K 06bEMY NPOAAHHBIX aKLMiA; XapakTepuayeT BOMOXHOCTb Obi-
CTPO TpaHchopMaumi OBLIKHOBEHHBIX aKUMiA B [EHEXHbIe
CPeZCTBA (Mpy BO3HVKHOBEHWM TaKO HE0BX0AMMOCTH);

- KoagppunumeHT coOOTHOLIEHNS KOTUPYEMBIX LIEH NPEAsIo-
XEHUS 1 CrPOca Ha 0ObIKHOBEHHBIE aKLMM- OTHOLLEHUE CPea-
HIX 3HAYEHUIA COOTBETCTBYIOLLIX NOKA3ATENEN HA TOprax;

- Dividend Payout - avBuAEHAHbIA BbIXO4 - OTHOLLEHWE K-
BIIEHA, BbIMNNAYXBAEMOro Mo akuym, K npubbian (oxody) Ha
akumio. Takum 06pas3oM, nokasaTtenb OTpaxaer AOMIo YWCTON
npubbinY, BbINNAYMBAEMOI akLMOHEPaM B BULE AMBUAEHLOB.
JononHsIoWmiA ero A0 eAMHULLI MOKa3aTenb - KOIGOUUMEHT
DEUHBECTUPOBaHNS MPUOLITY, XapaKTEPU3YIOLMA [OMO YiC-
TOl NpuGbINK, BHOBb BIIOXEHHYIO B Pa3BUTUE MPOU3BOACTBEH-
HOM [lesTenbHOCTY;

- Market-to-Book Ratio- koagpduumeHT KkoTUPOBKM ak-
LM - COOTHOLLIEHWE PbIHOYHOI M YYETHOM LIeHbI aKLK; Xapak-
TEpU3YET OLIEHKY KOMMaHWM NOTEHLMANbHBIMI aKLMOHEpaMM.

-KoappuumeHTobpaLLeHsi 06bIKHOBEHHbIXaKLMIA - TOr

[leNleHNst CTOMMOCTHOM OLeHkW 06Liero ofbema Mpodax Ha
6MpXEBbIX TOPrax 3a nepuoa Ha Npon3seaeHne obLero Konm-
4ecTBa OObIKHOBEHHBIX KLl B 0BPALLEHIN U CPEnHei LieHb!
MPOAAXM OHON aKLMN.

OnHako NpoCTOe CONOCTaBEHIE BEMMYMH HE CAMLLKOM Onpas-

[aHHO, NOCKO/bKY OTTOK M MPUTOKW CPEACTB OTHOCATCA K Pa3HbIM *

MOMEHTaM BpeMeHM. YTo6bl MPUBECTY BCE SMEMEHTBI COBOKYTMHO-
TO IEHEXHOrO NOTOKA K OZIHOMY MOMEHTY BPEMEHM, HYXHO BOC-
nonb30BATLCS METOLAMW AVICKOHTMPOBAHWS W/ HapaLLEHms),
MPUYEM CaMbIM MPOCTLIM BAPVAHTOM SIBISIETCS IWCKOHTVPOBAHIE
notoka {C/>} K MOMEHTY OCYLLIECTBNEHIS! MHBECTULIWW, T. €. pac-
YET ero NPUBEAEHHON CTOMMOCTU. MONY4EHHOE 3HAYEHME U CPaB-
HVBAETCS C BEMNYMHOI MHBeCTULMK 1C.

Creflyet OTMETUTb, YTO ONMMCaHHAs MOAENb MOXET BbiTb [0-
MOJHEHA 1 YTOYHEHA NYTEM BKIIIOYEHMS B Hee TakiX 3NIEMEHTOB
KaK OXupaemas CTaBka MHOMALMM W CTaBka Hanora Ha mpu-
Obib.

1) Kaxpiii UM cesi3bIBaETCS € ONpeeneHHbiM AEHEXHbIM NoTo-
KOM, COCTOSILLMM M3 YUCTBIX MPUTOKOB M YUCTBIX OTTOKOB AEHEXHBIX
CPEACTB (T. €. BEMM4MH MPEBbILLEHS TEKYLLX AEHEXHBIX MOCTYrIe-
HIA HaZ, TEKYLLWIMM IEHEXHBIMM PacXodami, 1 Haobopor). 3o no-
3BONSIET OTPA3TH PEANTbHOE ABVXEHIE CPEACTB U OLIEHNTb BakT-
Yeckvie 3aTpaTbl 1 G1HAHCOBbIE PE3yMbTaTbl BONEE TOYHO, YeM 3TO
BO3MOXHO MNPV OPVIEHTVPOBAHW Ha APYTUe NOKA3aTenu, B 4aCTHO-
CTW, Ha Mpu6biib. OfHAKO MOCTIEAHSA Taloke MrPaeT CBOIO POMb B
aHanvae WN: cyluectsyeT ps KpuTepres, BasVPYIOLMXCH Ha MC-
MONb30BaHIM MOC/EA0BATENBHOCTY MPOTHO3HbIX 3HAYEHUI reHepu-
PYEMO# NPOEKTOM YUCTON MPMBLUTM.

2) MpuHsTO BECTW aHanM3 Mo 6a3oBbIM NeprodaM OfMHaKo-
BOW AnuTensHoCTU. OBbINHO aHanua MPOBOAMTCS MO rofam; B
Clyyae Xe NpuHSTUS B kayecTe 6a30BOro Nepuosia 1HoiA Npo-
[NONXMTENBHOCTI HEOBXOAMMO OnpeseneHHbIM 06pa3oM CooT-
HECTU BENMYMHBI 37IEMEHTOB MOTOKA, MPOLIEHTHOM CTaBKu W
IUIMHbI BLIGPAHHOMO nepuofa.

3) CuuTaercs, 4To BeCh 06beM W fenaetcst B KoHLe rofa, npen-
LUECTBYIOLLIErO MEPBOMY r0y FeHEpVPYEMOr0 MPOEKTOM MPIUTOKa Ae-
HEXHbIX CPEACTB, @ NPUTOK (OTTOK) CPEACTB MPOUCXOAMT B KOHLE
04epeaHoro roaa; B obluem euae UM npencTaBnsetcs kak AeHex-
Hblii NOTOK, MEPBLIA 3NIEMEHT KOTOpOro - pasosas W (oTTok
CPEeLCTB), NPVBS3aHHAs K KOHLY rofia, NPeaLLeCTBYIOLLEro roay Ha-
yana aKcryataLym NpoeKTa, a NocredylolLyie 3NeMeHTb! - NoCTyN-
NeEHVS| AEHEXHbIX CPELCTB (MPUTOKM), FeHepUPYEMbIE MPOEKTOM.

4) dakTop BPEMEHN UrPAET BaXHYIO POMb MPW NPOBEAEHN
[L07IFOCPOYHBIX BYHAHCOBLIX OMepaLuid, MOCKOMbKY AEHEXHbIE
CPEACTBA NPMOGPETAIOT BPEMEHHYIO LIBHHOCTb. JTOT (hakTop
YYUTLIBAETCS B MPOLECCaX HApaLLEHIst 1 AYCKOHTUPOBAHMS, KO-
TOpbIE WCMONL3YIOTCS OISl YNIOPSAOYEHNS SNEMEHTOB MPOTS-
XEHHOTO BO BPEMEHM [IEHEXHOT0 NOTOKA.

BepHyTbes B kgranor yueGHukoB
http://y4ebHnkun.nHpopm2000.pd/uchebniki.shtml
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n 61. OLeHka MHBECTULIMOHHBIX NPOEKTOB: OCHOBHbIE KpUTEPUN

Mertopn, pacyera uvcToii npveeneHHon ctomvoc (Net Present
Value, NPV) 0CHOBaH Ha COMOCTaBEHIW BEMHUHBI IHBECTULW C 00-
LU CyMMOW AEHEXHBIX MOCTYTUIEHWIA, FEHEPVPYEMBIX €10 B TEHEHUe
Cpoka AEVICTBMS VHBECTULIOHHOMO MpoeKTa. MocKonbky MpuToK ae-
HEXHbIX CPE/CTB PacripeernieH BO BDEMEHM, [1/151 €10 OLIEHKM MPOV3B0- l
VITCS YICKOHTUPOBAHWE € MOMOLLBO Ko(dULIVIEHTa I, KOTOPbIV 3a- |
[IAETCS1 IHBECTOPOM, VICXOS! 113 XENAeMOro Wi BO3MOXHOTO K Mofty-
YEHVIIO eXXEr0aHOMO MPOLIEHTA Ha BKIIAAbIBAEMbII KanuTas.

Mpennonaraetcs, 4To nHBeCTUUMS 1C reHepupyeT B TeUeHne
n NIeT rofioBble foxoael B pa3vepe CF, CF,,..., CF,. O6luas Ha- !
KOMJIEHHasi BE/MYMHA [IWICKOHTUPOBAHHBIX A0xoaoB (Present 1
Value, PV) n NPV paccuuTbiBatoTCs Tak:

n "
Cr
PV = 4&
= 1+7)
x CF,
SNk
Mpy nonoxuTenbHbix 3HadeHMsix NPV MHBECTULIMOHHBIV Npo-
eKT CrieflyeT MPVIHSITb, MPU OTPULATESTbHBIX - OTBEPrHYTb. Mpn
NPV= 0 NpoeKT HW NPUOLINEH, HN YOLITOYEH; B 3TOM Cily4ae OH
B MPUHLMNE MOXET ObiTb NPUHST, HANPUMEP, MO NPUYMHE HEOB-
XOAUMOCTU 3aKPEMIEHNS1 PUHAHCOBO-XO3SIMICTBEHHBIX CBSI3ei C
06LEKTOM VHBECTULWAW W T. M.
B cnydasix, kora AeHeXHbIA NOTOK MOCTYNaeT PaBHOMEPHO B
TeueHvie BCEro Mepropa peain3aLyv npoekTa, GpopmMyna pac-
yeTa nokasarenein PVu NPV npyHUMaeT criesyiowmin Bug,:

NPV = -1C.

63. OueHKa MHBECTULIMOHHBIX MPOEKTOB: OCHOBHbIE
v (MpoposDkene)
CpOK OKynaeMOoCT1 HBECTULIAY OMPELENsiET NMPOAOIKUTENb-
HOCTb MEeproaa, HeoOXOAMMOrO A/t BO3MELLIEHVS HAYabHbIX |
VHBECTULIMOHHBIX 3aTpar. CylliecTByeT [ABa OCHOBHbIX MeTona
pacyeTa, B 3aBUCVMOCTM OT TOrO, MPUHUMAETCS JIN BO BHVMA- I
H1e $aKTop BPEMEHW.
Mepsbiin MeTop, (Payback Period, PP) paccmarpusaeT paBHble I
CyMMBbI IOXO/3, MOJyHaeMble B pasHoe BPeMsi Kak PaBHOLIEHHbIE,
T. €. IVCKOHTUPOBaHNS He npomcxoaut. KoHbeTHbIA anroputm
pacyeTa 3aB1CUT OT XapaKTepa PacrpenesieH sl MPorHo31pyemMo-
rO [IOX0AA OT MHBECTVLMIA MO rogam. Ecim noxon, pacnpeneneH
PaBHOMEPHO, TO CPOK OKYNAaeMOCTV HaxomWTCst Kak OTHOLLIEHVe
©[MHOBPEMEHHbIX 3aTpaT (BENMYMHBI UHBECTULIN) HA BEMHUHY
06YCOBNEHHOO UMM rOLOBOrO AoXoda. Ecnm e Habniopaetcs l
3HAUMTENbHbIE KONEOAHWS BEMMYMHBI FOLOBbIX JOXOAOB OTHOCH- i
TENbHO CPeaHelt, TO CPOK OKYNaeMOCTV OMpenensieTcs nocneno-
BaTesbHbIM CYMMVPOBaHVEM [0XOAA A0 TeX Mop, roka CymMma I
4WCTOrO 10X0A HE OKaXXETCA PaBHOI BeNMuMHE MHBECTULIMN. O6-
was dopmyra pacyera nokasarens PP Takosa:

L
PP=minn, non KOGFOAMECF>1C.
K=\
lMpw Bceit npocToTe 1 yaobcTee nokasarenst PP Gonee o6oc-
HOBaHHbLIM NPE/CTAB/IAETCA BCE e METo/, OnpeaesnieHnst cpoka
OKyrnaemocTv ¢ yyeTom daktopa BpemeHn. s 4aHHOro MeTo-
pa (Discounted Payback Period, DPP) non cpokom okynaemo-
CTU MOHUMAETCS «IPOAOIDKVTESNBHOCTL MEPUOAA, B TEYEHME KO-
TOPOro NPOWUCXOAMUT MOJHAA KOMMEHCaUMst UHBECTULMIA MOCTY-
NaloLLYIMA A0X0aM1 G AVCKOHTMPOBaHMEM 0BOMX MOTOKOB MO i
ONpefeneHHo NPOLEHTHON CTaBK%

|
|
— 3
|
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62. OueHka MHBECTULIMOHHbBIX MPOEKTOB: OCHOBHbIE varre-
P (MpopoDKeHve)

BHyTpenHsisi Hopma npubbin {Internal Rate of Return, /50)
npeacTaensieT coboi NPOLIEHTHYIO CTaBKY I (KOSPULIMEHT AnC-
KOHTVPOBAHWS), MPU KOTOPOW YMCTast MPUBELEHHas CTOMMOCTb
VHBECTULIMOHHOMO NPOEKTA PaBHA HYMIO, WM MHade cobniona-
etca ycnosue: {IRR =r, NPV = f®=0\. CobnioneHre ycnosus
aBTOMATU4YECKM O3Ha4aeT, YTO BbINOSHAETCH PaBEHCTBO: PV =
= 1C, KOTOPOE 03HA4AET MOJSHYIO OKYMAEMOCTb MHBECTULIN.

Ecnv BBecTn 0603HaueHne 1C = CF,, To ypaBHeHvie asi pac-

yeTa /A9 Gynet UmeTb BUA;

;&afl + IR

CMbicn pacyeTa /A9 (xapakTepuaytoLLeit OXOOHOCTb UHBECTU-
LYIOHHOO MPOEKTa, 1 CNIEAOBATENBHO, MPEAErbHO AOMYCTUMBIV OT-
HOCUTETbHBIV YPOBEHb PACcXOIOB) 3aKIIOHAETCS B MEPBYIO 04epenb
B TOM, 4TOObI CPABHUTL €€ BENMHMHY C TOW «LIEHOI», B KOTOPYIO 06-
XoomTes st nHeecTopa I'IpVIEJ'IEKaeMbIVI Kanutan. PeaJ'IVI3aLI,VIFI KoK~
J[I0r0 MHBECTULIMOHHOIO MPOEKTa TPEOYET MpUBEHEHNs (rHaHCO-
BbIX PECYPCOB U3 Pas/iiHbIX VCTOHHVIKOB, YTO CBSI3aHO C HECEHMEM
PacxonoB (aVBUAEHLbI, NPOLIEHTLI U T. .). MokasaTenb, xapakrepu-
3YIOLLWIA  OTHOCUTENbHBIA  YPOBEHb MOCNEOHVX, U orpeaenser
«CTOMMOCTL» MCTOb30BaHHOMO (aBaHCMPOBaHHOMO) Karvana { Cost
of Capital, CQ. Ecnn npoexT GprHaHCUPYETCA 13 pasfintHbIX UCTOH-
HWKOB, MO/, CTOMMOCTbIO KanuTasia rnoHMMaeTcs nokasarens WACC
( Cpe,aHesa‘BeweHHaﬂCTOMMOCTb KanuTanaj.

WACC = Zk xd;,

roe kj - CTOMMOCTb /-ro UCTOMHWKA CPEACTB; df - yaenbHbI
BEC/-I0 UCTOYHMKA CPEACTB B VX OBLLEN CyMME;

64. | vanepm ouemn a¢¢e|qmncm msecmwmrbn(
NPOEKTOB: OTe4eCTBEeHHas! NPaKTVKa

Jlo nocnenHero BpeMeHu B Poccvm LLMPOKO WCMONB3YIOTCS
Takvie rokasaresu, kak KO3(hdULMEHT CPABHUTESBHOW 3KOHO-
MMYECKON Sq)q)eKTVIBHOCTVI nokasaresiv MUHMMyMa npuBeaeH-
HbIX 3aTPaT U MaKCVIMyMa NMPYBEAEHHON MPUObLIN.

KoadduumeHT cpasHUTENBHON aKOHOMUYEeCKon addekTvB-
HOCTV PacCHUTLIBAETCS MO popMyne:

5.-5
Ko=—l2i
RTINS

M@ 8,5 - ce6eCToNMOCTL NPOJYKLMM [0 1 NOCSIE OCYLLECTB-
NeHUst KanuTaibHbIX BRoxeHuid; /C,,/C"- «CTapble» U HOBble

KanuTasibHble BJIOXEHUS.

3T0T NoKazaTenb NMPUMEHSIETCS, HanpUMeEP, NP 060CHOBaHUN
HOBOrO CTPOUTENLCTBA (Gasa [1 CPABHEHWS - AAHHbIE aHao-
MHHOMO MPOM3BOACTBA), B CyHae 3ameHbl CTaporo o6opyaosa-
HWS Ha HOBOE UT. A. HDVI 3TOM CHUTaeTCs, 4TO cebecTonMOoCTb
NPOAOYKUMN Ha HOBOM Oﬁopy,ElOBaHMI/I HWXe, YeM Ha CTapoMm, a HO-
Bble KanuTasibHble B/IOXEHUSA MPEBbLILLAIOT BESINHYUHY MPOLLIOro
vHBeCTUpoBaHMs. OObIMHO 3HAYeHUsi JaHHOTO Ko3bduUMeHTa
CpaBHMBAIOT C HOpMaTMBHOM BEMHNHON 3¢¢eKTI/IBHOCTI/1 E
Takoi, 4yto E, <K, . Hanpvmep, npu BeiGope 0fHOr0 MHBECTULIM-
'OHHOro NpoeKkTa U3 psfa albTePHATUBHBLIX MPUHUMAETCA TOT NPO-
€KT 13 yA0BNETBOPSIOLLMX MOCNeaHEMY YCNOBUIO, AJ11 KOTOPOro
MPEBbILLIEHNE 3HAYEHNA Ha[, HOPMATVIBHbIM MaKCUMaJTbHO.

Mokasarenb MUHMYMA NPYBEOEHHBIX 3aTpaT MpeacTaBnseT
coboin COBOKYMHOCTb Ha4asIbHbIX MHBECTULIMOHHbIX 3aTpaTt 1 Te-
KYLLWX PACXOL0B, MPUBEAEHHbIX K OAMHAKOBOW Pa3MepHOCTH (C
MOMOLLIGIO HOPMATVBHOTO Mnokasatens ahdeKTBHOCTL):

1J3=S +EXIC-"min ,
roeb - Texylwe 3atparbl.
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€C/In Xe UCTOYHUK CPeaCTB YeTKO VIJJ,eHTVId)I/ILLVIpOBaH - cTomn-
MOCTb 3TOro uUeneBoro UCTOYHMKA. PaccunTaHHble Ons KOH-
KPETHOro MpoekTa 3HaueHusi nokasatensi /RR CpaBHUBAIOTCS
Co 3HaueHvem CC, Ha OCHOBAHWM 4ero AenaioTca BbiBOAbI O
LienecoobpasHOCTV AaHHOro npoekTa. Kputepun 3pech Tako-
Bbl: npu ycnosum IRR>CC npoekT cnemyet MNpuHATb, Npu
IRR<CC- oTknoHuts; npu IRR=CC NpoekT HK1 NpubbiNeH, Hu
YObITOYEH.

Ha npakTtvke npyMeHeHue AaHHOTrO MEeToaa OObIMHO CBOAUT-
CS1 K MOCNeoBaTesbHON UTepaLym, C NMOMOLLIbIO KOTOPOW Haxo-
[UTCS CTaBKa [AVICKOHTUPOBaHUS, 06ECTEUMBAIOLLIAS PABEHCTBO
(PV=/C). Ans 3TOro C NOMOLLbIO PacHeToB Wnn Tabnuu, BbIon-
paioT ABa 3HaueHus KoaddULMEHTa AMCKOHTUPOBaHNS T, < T,
Takum 06pa3oM, 4ToObl B VHTEPBaIE MeXAY /1, U T, PYHKLUMS
NPV = f® MeHana 3Haku Ha MPOTUBOMONOXHbIE. [nsi pacyeta
VCMosb3yeTes B 3TOM Ciydae hopmyna:

IRR = 2_+ [NPV(r, )I: [INPV(r,) - NPV(r,)]x(z, - T,;,
rAe «i - 3Ha4eHVe NPOLIEHTHOV CTaBKM B [VICKOHTHOM MHOXUTE-
ne, npu kotopom f(r)<O,f(r)>0)r, - 3HadyeHvie MPOLHT-
HO CTaBKM B IMCKOHTHOM MHOXVTEe, Mpu kotopoM f(T,) < < O,
fin )0

Cnepyet OTMETUTb, YTO Nokasatesb /RR UMeeT HeaoCcTaTku,
CBSi3aHHbIe, B YACTHOCTW, C JOMYLLEHVEM O TOM, YTO peuHBe-
CTUPOBaHME MOJy4aeMbIX JOXOOB OCYLLECTBASETCS MO CTaBKe
IRR, OH MOXET, KPOMe TOro, NPUHUMATL HE O[IHO, @ HECKONLKO
3Hau4eHW 419 OHOrO MpoeKTa (B Cryyae YepefoBaHVs NpuTo-
KOB 1 OTTOKOB I€HEXHbIX CPEACTB).

TMokasaTtesib MakcuMyMa NPUBEAEHHO MPUGbLIIN UCHNCTS-
eTcA cneytoLLyM 06pa3oMm:

II1= P-E, xIC-> max,
roe P- npubbinb.

CﬂeﬂyeT OTMETUTb, YTO BCE 3TWU NOKa3aATeSIM UCHUCNATCA
6e3 yyeta akTopa BpEMEHW, T. €. SBNSIOTCS HEAUCKOHTUPO-
BaHHbLIMY, MO3TOMY WX PEKOMEHIYETCS UCMONL30BaTh TONBKO B
KOMIM/IEKCE CAPYM1MM (AUCKOHTHBIM) KPUTEPUSIMUA.

HacTo ucnonb3yercs B POCCUINCKON (Kak 1 B 3anaaHoi) npak-
TVKe W nokasaTtesib y4eTHOV HopMbI Npubbiam (Accounting
Rate of Return, ARR)- BCneacTsue 4pesBbl4aiiHOM MPOCTOThbI
pacueTa:

__N
“IM2(IC-RV)’
roe PN - yuctasi npubbinb; RV - octatouHas wam Ivkeuoaum-
‘OHHasA CTOMMOCTb.

B Cnyyae eciv npennonaraeTcd, YTo BCE KanuTasibHble 3a-
TpaTh MO VCTEHYEHNM CPOKA PENN3ALIN UHBECTULIMOHHOIO MPOo-
ekTa, ByayT cnucaHbl, TO nokasatens RV B ¢opmyne paseH
Hyo. [laHHbI nokasartenb, Mo CyTW, NpeacTaBnseT coboi He-
[VICKOHTVMPOBAHHbIN UHAEKC peHTabenbHoCT uHeBecTumn. ARR
06bIMHO CpaBHMBaeTCsl C KO3PPUUMEHTOM peHTabenbHOCTU
aBaHCVMPOBAHHOIO KanuTasia, KOTOPbIA PACCHMTLIBAETCS Kak OT-
HOLLIEHWe 0BLLEV YMCTON Npubbinu NPEANPUSTUS K OBLLER CyM-
Me aBaHCMPOBAHHbIX B €70 IeATENbHOCTb cpeacTs. Koapduum-
eHT ARR, NOMUMO MrHOPYPOBAHUS BPEMEHHOWN OLIEHKN BIOXe-
HWIA, UMEET 1 Takol HEAOCTATOK, Kak MCMOIb30BaHME B Ka4ecT-
Be 6asbl y4eTHOV NPUbLUN, @ He PeasTbHbIX AEHEXHBIX MOTO-
KOB.

P
AV = Ax—tl:—rf= A.x«k., '
NPVaAa . ~IC,
roe J1 - BenuuMHa eOyHOBPEMEHHOrO MnaTexa; a, - Koad-

DULMEHT NPVBEAEHNS TOA0BOW PEHTBI.

KoacdduumeHT nprBeaeHVs ropoBoi PEHTbI NoKasblBAET Be-
JMYMHY PEHTbI (aHHYWUTETa) C MO3ULMK TEKYLLIEro MOMEHTa npu
PEryNSIPHbIX JEHEXHbBIX MOCTYIUIEHWSIX B TeYEHME N NieT C 3a-
[2HHON MPOLIEHTHOM CTaBkoln K. Ero 3HaveHusi TabynmpoBaHbl
ana obneryenvs pac4eToB.

Ecnv npoekT npezronaraeT He pa3oByio MHBECTVLMIO, @ BIO-
JKEHVe PECYPCOB B TEHEHME HECKOSbKMX feT, TO ¢opmyna pac-
yeta NPV BbIrnsguT Tak:

$Ch_$ 1
milerf a1y
TOE T - Y1CIIO NIET UHBECTUPOBAHMS.

MeTog, pacyeTta WicTon TepMmHaribHov ctouvocy (Net Ter-
minal Value, NTV), B ormamrie ot NPV, 6a3unpyeTtcs He Ha ore-
paLyi AVCKOHTVPOBaHMS, @ Ha OrepaLyin HapaLLIEHWSt: anemeH-
Thl AEHEXXHOIO MOTOKA NP €ro pacHeTe NPUBOISTCS K MOMEHTY
He Havara, a OKOHYaHMs MpoeKTa. Kputepyin paccumTbIBaETCA
o popmyre:

NPV =

"
NTV = 3 R -(14n™ =10 (141" .
W=t
Ou4eBMIHO, HTO NPY MOTIOXUTESBbHBIX 3Ha4eHVsIX N TV nHBe-
CTULMOHHbIVI MPOEKT CIeAyeT MPUHSTb, MPU OTPULIATENbHBIX-
OTKNOHWTS; Myt NTV = 0 MPOEKT HY NPUBLTEH, HW YOBITOHEH.

H Ar
E.‘i = z Ic,
Pt Y

TZi€ M - CPOK 3aBEPLLEHIA MHBECTULM.

MpepyaraeTcs NPeCTaBRNATL PACHETHYIO POPMYITY U B Ta-
KomBUaE:

»

DPP=minn, nmgmopuw!;—gi—"c .

=111+

O4eBUOHO, YTO MPW MCMOJB30BAHUN AVCKOHTUPOBAHWS pac-
YETHbI CPOK OKYNaeMoCTV yBENMYMBAETCSs; TakvuM obpasom,
NPOEKT, YCTpavBaloLLWiA MHBECTOPa MO kputepuio PP, Moxet
GbITb 4719 HErO HenpuemnembiM no kKputepuio DPP. MpumeHe-
Hue metopa DPP CBAZAHO C HEKOTOPLIMM CIOXHOCTAMM. Tak,
nokasaresib He y4UTLIBAeT BCEro nepvoaa GyHKUMOHMPOBaHUS
VHBECTVILIA, NMO3TOMY Ha €ro OCHOBaHWM HeNb3s CyauTb O Toi
oTAaa4Ye MHBECTMUMOHHOIrO NpoekTa, KoTopas MMeeT MeCTO 3a
npesenaMmn cpoka okyrnaemocTu. MoaTtoMy ero ucnosb3oBaHue
LenecoobpasHo JiMiLLIb B HEKOTOPbIX ClyHasx: 0ObIMHO 3TO MPo-
VCXOOMT, KOoraa Npeanpustne OPUEHTVPYETCS, B NEPBYI0 O4e-
penb, Ha IMKBOHOCTb, a He Ha NPUBLITLHOCTL NpoekTa. Kpute-
pI/IVI TaKke MnoneseH B YCNOBUSX, Korga MHBECTULMA CBA3aHbl C
BbICOKMM PUCKOM, 1 NPeanpUATUO BXKHO OKYMATL NPOEKT B M-
HUMaILHO BO3MOXHbIE CPOKM. Jlorvka MCMosb30BaHKA Mokasa-
Tens cpoka OKYMaeMoCTW 3[1eCb OCHOBBLIBAETCS Ha MeHblLei
MPOrHO3MPYEMOCTH, BOMbLLIE PUCKOBOCTU AEHEXHbIX MOCTYM-
JNIEHVIN, YOANEHHbIX OT Hayana peanmnsaumn npoekTa; NnosToMy
MUHUMM3aUms PP cuutaeTca ontuMasibHoin. OGbIMHO nokasa-
Tenb PEKOMEH/YIOT UCMONb30BaTh HEe Kak OCHOBHOMN KpuTepuii
0T60pa WHBECTULMOHHbBIX MPOEKTOB, a TOJIbKO B Ka4ecTBe OOHO-
O 13 OrpaHN4eHUin NPV MPUHATAN PeLLEHS O LieNecoobpasHo-
CTUUHBECTULMA.

BepHyTbca B kaTanor y4ebHukos
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4.3. AHATIMTUYECKOE OBOCHOBAHVE PELLIEHIAV
B OTHOLLEHW ®UHAHCOBbIX AKTUBOB
65. Jlorvka aHanuT4eckoro 060CHOBaHMS onepaLmii ¢ -
HaHCOBbIMM aKTUBaMU

OnepaLmm ¢ GUHAHCOBBIMM aKTVBaMW MOMYT UMETb KaK MHBE-
CTIMOHHYIO, TAK M CNeKYNATUBHYN Npupoay. B nepsom tnywae
WHBRCTOP NPHOBPETAET PAlIMIMING POA LIBHHEI Gymani ¢ Le-
N} ROPYHBHA 10 HAM CTA0HNLHON  RONFOCPOMHOMD Q0XOAA;
BO BTOPOM € Peyb MAET, Kak MPaBuio, O KPaTKOCPO4HbIX (rHaH-
COBbIX BIIOXEHMsX C GOnee BbICOKVM PUCKOM MOTEpH BIOKEHHBIX
CPE/ICTB, HO U C BbICOKOV BEPOSITHOCTHIO MOJTy4eHIst CBEPXOXO-
na. TakuM 06pa3om, BbIGOP TOro WK MHOMO (MHAHCOBOTO aKTVBa
33BYICHT OT HAMEPEHMIA U LIENeit 3KOHOMIYECKOro CyObexTa. Jlio-
60 BYHAHCOBbI AKTVIB MOXHO PACCMATPVBATB Kak 00bI4HbIN TO-
B3P HA PIHKE KANHTANE, KK BOROW TOB3E, OH MomeT bbb O%3-
PAKTOPHAOBAN C PAAMNHOIX NOIWLMA, NRK JTOM M0 GCHOBHBIMA
XapaKTepucTvikami 6e3 COMHEHWS! SBMISIKOTCS CTOMMOCTb, LieHa,
[DOXOMHOCTL 1 preK” MOCTIeHME U JIEXaT B OCHOBE MPUHATYS pe-
LUIEHVN O LIENECO0BPasHOCTV MPUOBPETEHNS 1 MPONAXV (UHaH-
COBbIX aKTMBOB, @ Taloke 00 X OMMAMAbHON CTpyKType. Croit-
MOCTb MPEACTaBASET COBOM IEHEXHYIO OLIEHKY LIEHHOCTV Onpese-
JIEHHOrO aKTUBa. B3aMOoCBsi3b 1 XapakTep COOTHOLLIEHIS! KaTero-
Ui «CTOMMOCTB> W «LIEHHOCTb» IOCTATONHO CIOKHBI W MCCieny-
10TCS! B CMIELWITbHOI UTEpaType; 30ECh Xe BriofHe JOMyCTUMO
VX CUHOHVMIYHOE VCTOfb30BaHME.

MOXHO MLLIb OTMETUTb, YTO KaXKAbIA PUHAHCOBBLINA aKTVB MO-
XET ObiTb B CTOMMOCTHOM BbIDKEHUN OLIEHEH C MO3NLN PbiH-
ka - TOraa rOBOPSIT O €r0 PbIHOYHON LieHe, MO0 C No3NLM KOH-
KPETHOrO CyObeKTa - B 3TOM CIly4ae Pelb WAET O LIHHOCTH, KO-
TOPYIO MPEACTABNSET /1S MOCNEOHEro [aHHbIA akTve, Wi O
€ro BHYTPEHHE CTOMMOCTW.
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" 66. Mcnonb3oBaHWe CTOMMOCTHbIX MoOKasaTenein npu aHa-
| nn3e onepauuii ¢ GUHAHCOBBLIMM aKTBaMK

yHaHCOBI AKTVB UMEET [1Be B3aUMOCBSI3aHHbIE aBCOMIoTHbIE
XapaKTEPUCTUK - OBLSIBNEHHYIO TEKYLLYIO PHIHOYHYIO LigHy (P, ) 1
TEOPETUHECKYHO, W BHYTPEHHIOK, CTOMMOCTB (V,
HOCTHLIY X3PAXTEHCTHIN MOTYT HE COBNANATE G NCIALM KOHDET-
HOM WHBBCTOPA, NOCKONGEY BCYWH HHBECTOP u.pmaaa'r oM
MOCTL AKTHER, MONATAACH

Buyrpennnn CTOMMOCTb HaMHomee HeonpenenexHa cyﬁbex-
i von PB"O4HAS LieHA. BO3MOXHBI TOM COOTHOLLIHS MOKa3a-

| ,.4€7, KOTOPbiE NPELONPENENISOT PELLEHVS VHBECTOPA:

I

. BnepBoMCNy ae TMo-* *TM*

HaDKe, 4OH CYLECTEYToLER DLtk il RN R, ANl BBRER,

|
1 BOCROMRAMEET NDCASHKNO KEK JABLIUEHH0. B ISHHOR Ty AL

HABER, M T PALISHNE O LBnecoobpamiotTv nowy-

, @ Ha pbiHKe. Bo BTOPOM Cityuae, HarpoTViB, NoKyrka akTvisa
cru BRI MY so TPOATIEHN Te-

oa 33HIDKEHA MO CPABHEHVIO C LIS/ CTBITENBHOM
CTOMMOCTHO aKTitEa. B TPETBEM CIyHa€ PhIHOHHAS LieHa BOCTIPMHY-
M"TCSl VHBECTOPOM KaK 3MEKBATHO OTPAXAIOLLAS BHYTPEHHIOO
CTOMMOCTb aKTVBa, W CrIeKyNSTUBHbIE ONepaLim C akTVIBOM Mpeq-
CTaBNSIOTCS EMy HeLLenecoobpasHbiMM,

BHyTPEHHSIS CTOMMOCTb (MHAHCOBOMO aKTVBa, MMEIOLLIETO B He-
KOTOPbIIA MOMEHT BPEMEHM TEKYLLIYIO LIEHY P, MOXET OLIEHVBATLCS
- HECKOMBKMM CriocoBamu. BolaensioT Tpu OCHOBHBIX TEOPM OLIEH-
e (DYHIAMEHTAIMCTCKaS, TEXHOKDATVMECKS 1 TEOPMS! «XOObI
sayraz>»» COTTTACHO MEPBOV 13 HYX, M0G0/ LieHHoi Gymare mproywa
| BHYTPEHHSIA LIEHHOCTB, KOMMHECTBEHHO Orperdensiemast Kak AVCIOH-
j TVIPOBaHHas! CTOMMOCTb ByZyLLX MOCTYTUIEHNA,
i

"W vrpe
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67. OLleHKa BHYTPEHHE CTOMMOCTU 06n|/|ra|.|.|/|m
O6nmra|.|y|ﬂ LieHHast Gymara, YIOCTOBEPSIOLLAS BHECEH e

€0 Branerblem [eHXHEX o 1 homTBenX Ao B 0081
3arenbCrea SMI/I €€ HOMUHaJTbHYKD CTOUMOCTb

HTA BO3ME
B MPeayCMOTPEHHbIV CPOK C YNaTon GUKCUMPOBAHHOMO NPOLEH-
Ta. CyLLecTByET HECKOMBKO TUMOB 0BAUraLuii.
O6mraLmsiCHy1€BbIMKYTOHOM - 00NraLys, Mo
prOLMHECKVE BbIMATHI HE MPELYCMOTPEHDI; €8 [iepXaTesb Nofy-
YaeT HoMuHan obnurauwm (M) B MOMEHT ee roratueHs. Cymva
[10X01a, BO3MOXHOMO K MOMYHEHVI0, B 3TOM Cilyae YeTKO onpese-
JIEHa, MOSTOMY Takylo 0BAVIraLMI0 MOXHO MPOSATH TOMBKO MO Lie-
He, MeHbLLEN HOMVHaNA. MoKkyrka 0BaVraLmv MoXeT paccrvlarpm
BaTbCS Kak d)VIHaHOOBaﬂ VHBECTVLSA BENIMHMHON P,
pasHOCTb KOTOPOWA [y1si MHBECTOPa OGYCIIOBNEHA BbII'IOJ'IHeHVIeM

ycnoust L[>P (1. e. nmpeBbllLEHEM BHYTPEHHEN CTOMMOCTU
aKTVIBa Haf, er0 PhIHOYHON LIEHOW). YCTaHOBMB BOBMOXHOE W
XeNaeMOe UHBECTOPOM 3HAYEHVIE HOPMbI MPVOBLTN T, MOXHO Halit-
TV BHYTPEHHIOK CTOMMOCTH 0B/ MraLmmt:
M

(1)
TOe 1- YCMO JIET, YePe3 KOTOPOE MPOM3OMAET MoraLLeHue 06-
mraum.

bBeccpoyHasi 00mraLms NPearonaraeT He OrpaHIHeHHYH0 Mo
BPEMeHV Bbiriaty Aoxoda ( CF) no GyKC1pOBaHHON U riaBalo-
LLei cTaBke. O6mraLms He MOXET ObiTb NoratleHa, To ecTbA0-
XOF, €€ BnafensLia COCTOUT V3 MEPVOMHECKVX ACHEXHBIX MOCTY-
MNEHUIA (KyMOHHOO 10X0Aa). Ecim BenuumHa KynoHHOro aoxona
CTaOWILHA, TO CBA3AHHbBIV C 0OMMraLmet JEHEXHBIV MOTOK - 3TO
6eccpOYHbIi aHHyUTET. B atom cnydae dopmyna Yunbsmca
TPaHCHOPMPYETCS B POPMYITY CyMMbI YIEHOB BECKOHEHHO YObI-
BAIOLLIEI FEOMETPUHECKO MPOGECCHN M MPUHMAET BIAL;

BepHyTtbca B kKaT

http:/fy4e6Huk1.uAcop

@ 68. OueHKa BHYTPEHHEN CTOMMOCTU aKLMii

i B 3aB/CMMOCTM OT TVINA aKLWIA CYLLIECTBYET HECKOMBKO auiro-
| PUTMOB OLIEHKM X BHYTPEHHEI CTOMMOCTU.
| MpuBMREryPOBaHHbIE aKLMM FEHEPVPYIOT NOCTORHHBIV AOXOL,

HEOMPEZENEHHO [I0NTO, MOSTOMY VX TEKyLLAs TeopeTMyeckas

' | STOMMOCTS OMpEaIENAETCs C MOMOLLHO opmy/bl:

r
* KOTOpas NPUMEHSIETCS 4191 OLIEHKV MPUBELEHHOI CTOMMOCTM Bec-
| CPOYHOrO aHHyWTETa MOCTHYMEPaHDO. B kasectse CFB 3TOM cny-
Yae VCTIONL3YETCH 3Ha4EHe BEVHVHbI IVBULEHIA, B Ka4eCTBe
I - PIHOMHAS HOpMA MPVOLTIV MO AKLYSIM JAHHOTO KIAcca prcka.

I OﬁbIKHOBeHHbIeaKLU/lMCpaBHOMepHOBOSpaCTaIOLLMMMﬂM-

BUAEHAAMM OLEHVBAIOTCA C WMCMONb30BAHVEM  CrIEOYIOLLEN
J dopmynsl (AaHHas dopmyna HasblBaeTcs Moaensio fopaoHa v
* npencTaenset coboi passuTe Mopen Yunbsimca):
*
y=l),
r—g
roe C - 6a30Bast BeMMMMHA OVBWAEHAA (T. €. pasmep nocnes-
| Hero vBMAEHIA, BLINNAYEHHONO 0 HAANA NEP1OMA MPOTHO3M-
. POBaHIA); | - EXErodHbIA TeMN MPUPOCTa AVBUAEHOA.
| Omvemam, 4To opMyna UMEET CMbICT TOMBIO MK YCNoBM 1>Q .
|, Moxasarenm rv\ g B GopmMynax BoIPEXKaIOTCR B A0S EMHLG
IO6bIKHOBeHHbIe aKLmm ¢ HenpPorHo3npPyemo N3MEeHsILLIMMU-
| o7 avBMAEHAAMY OLIEHMBAIOTCA HA OCHOBE AVQdEPEHLVPOBa-
HUS! PaCHETHBIX aNIrOPUTMOB - NMyTEM BBEAEHVS BYX (a3 13me-
| Herwa mMBMaEHnOB. OTCYTCTBME MPOrHOBHBIX 3HAYEHUIA AMBU-
. [IEHA0B XapakTepHO, Hanpumep, 41 KOMMAaHWIA, HaXOOsLLMXCA
| B CTamA CTaHOBNEHNS; Takas CUTYaLWs He MO3BOMISIET VCTIONb-
.. 30BaTb (GOPMANN30BaHHbIE METOMbI OLIEHKN.
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TaiM 06pa3oM, B MPOLIECCE aHaMM3a MIMEET MECTO [IBVDKEHIE OT
GyayLLEro K HacTosiLLemy. BTOpéFI Teopys MpezrionaraeT obparHoe
[IBVDKEHVE, VI €e MPeACTABMTENM CHUTAIOT, YTO AJIS OrpemerieHs
CTOMMOCTV aKTVBa HEOOXOAYIMO OMMPATECS HA AYHAMUKY €rO LiEHBI B
MPOLLITOM, 1 MyTeM MOCTPOEHVSt TPEHOOB YCTAHARMMBATL COOTBETCT-
BUE TEKYLLIEI LieHbl aKTVBa €ro BHYTPEHHE CTOMMOCTU. Teopust e
«X0Op0bl Hayray 6asnpyeTcst Ha TOM MPEANIONOXEHUI, HTO UMEHHO 1
TOMBKO TEKYLLYIE LiEHb! OTPXAIOT BCIO VMHMOPMALWIO, KACAOLLIOCH
KaK MPOLLUTON AMHAMUKWA, Tak 1 GyayLLyX OXUOAHWIA, NOCKOSEKY BEPO-
SITHOCTB TOrO, HTO MOSBNSHOLLIASICA HOBas MHOPMALIVS MOSMTVBHO W
HeraVIBHO MOB/MISIET Ha AMHAMUKY TEKyLLYX LIEH, OMHaKoBa, TO rpef-
CKa3aTh VBMEHEHIE BHYTPEHHEN CTOMMOCTU TakoKe HEBOBMOKHO, Kak 1
VIBMEHEHWE TEKYLLIEI PHIHOYHOW LIEHI.

Hanbonbluee pacnpocTpaHeHve nonysmna ¢yHaameHTanm-
CTCKasi TEOpUsi, B COOTBETCTBUM C KOTOPOM TekyLUasi BHYTPEH-
HSS CTOMMOCTb 000 LiEHHOM Oymary paBHa NPUBELEHHON
CTOMMOCTV OXWOAEMOrO AEHEXHOro MoToka (JaHHas dopmyna
Ha3blBaeTCA MOAENbo Yunbsimca):

ke
rae CF; - anemMeHT OXIAEMOro ABHEXHOO MOTOKa B /- M neproae
(0BbMHO paBHBIM rofy); I - Npvemiemas (oxubaemass Wi Tpe-
Oyemasl) [OXOOHOCTb; PV - MpuBEOEHHAs  ([VICKOHTMPOBaHHAS)
CTOMMOCTb AEHEXHOro rnoToka; L - Teopetndeckas (BHYTPEHHSISY)
CTOMMOCTb aKTNBA, FEHEPUPYIOLLIErO AEHEXHDIIA MOTOK.

Takum 06pa3oM, MOXHO PacCyuTaTb TEKYLLYIO BHYTPEHHIOD
CTOMMOCTb JI0BOro aKTViBa NyTem NoACTaHOBKM B IaHHY0 dop-
MyJly MPOTHO3HBIX 3HAYEHU [EHEXHbIX MOTOKOB, FOPU3OHTa
MPOrHO3MPOBAHNST U YPOBHSI [AOXOAHOCTU, XapaKTepU3YIOLLWX
3TOT aKTUB.

Y106kl chopmUpoBaTh X0Ts Obl Kakylo-To 6a3y ans dopma-
JIM30BAHHBIX OLIEHOK, FOPV3OHT MPOrHO3MPOBAHUS MPUHATO Ae-
JTb Ha ABe Pasbl: Ppasy GeCCMCTEMHOTO N3MEHEHNS AMBUAEH-
[0B (4191 KOTOPOV 33[al0TCA /LWL OPUEHTUPOBOYHBIE, OYEHb
NpYBAM3UTENbHbIE MPOrHO3HbIE 3HAYEHVst AVBWUOEHOOB MO ro-
fam) v $asy NoCTOSHHOrO POCTa (A1 KOTOPOI 3aiaeTcs Temn
npupocTazs).

Takum 06pasom, B ¢ase GeCcCUCTEMHOrO U3MEHEHUs aVBu-
[IeHN0B pacHeT BHYTPEHHEl CTOMMOCTW akLMM OCYLLECTBISIETCS!
MyTeM AVCKOHTUPOBaHWS OXMAAEMbIX 3HAYEHUI AMBUOEHAOB; B
ase NOCTOSHHOrO POCTa - C MOMOLLBIO Moaenm MopaoHa, ¢ no-
CNefyloLVIM  IVCKOHTVPOBAHNEM PAaCCHUTAHHON BEMM4MHbI B
MomMeHT BpemeHn 0. Obas dopmyna pacyeta BbIrsaUT Ta-

Kum 0Bpasom:
*
iep Oy G (1)
Al g A

O4eBMOHO, HTO LieHa W CTOMMOCTb SIBAISIOTCS abCOMOTHBIMM
nokasatesisiMu; KpOME HVX B MPUHATUM PeLLeHWiA O Lienecoot-
Pa3HOCTV NPOBEAEHNS TOW MAN UHOI onepaumm ¢ GUHAHCOBbI-
MM aKTMBamM1 MHBECTOP, MbITasiCb ONPEAENUTL 3KOHOMUHECKYIO
3 dEKTVIBHOCTb 3TOM OrepaLym, MOXET OPUEHTUPOBATLCS U Ha
OTHOCUTEbHbIE NMOKa3aTeNM - MoKas3aTeNn JOXOAHOCTU.

s
V—.
be30T73bIBHbIE 061MraLMY CIOCTOSIHHLIMA0X0A0M NPEANno-
naraloT PerynisipHbIE BbIMAATH OX0AA (MPOLEHT OT HOMWHana)
10 MOMEHTA WX MOraLLEeHMs!, ¥ HOMUHANA - MU norawleHun. le-
HEXHBII MOTOK B 9TOM CJy4ae COCTOWT V3 OfVIHAKOBBIX MO BEN-
YMHE NEePUOAMYECKUX (EXXErOAHO WM pa3 B NOAroga) noctyrne-
HUi1 (CF) v opHOKpaTHOI BbiniaTbl B pa3mMepe HapyLiaTesnbHO
cToumMocTn obnuraumm (M), a 6a3oBas dopmyra pacyerta BHYT-
PEHHEl CTOMMOCTN MPUHUMAET BILL:

M- 140" 1

r

J 1
VvV -CF- + - —_—
O eyt e M

rae KoapdULMEHTBI Mpu BenmnHax CFw M-AMCIOHTVPYIOLLIME MHO-
KUTE/N [1151 aHHYVITETA 11 €MHVSHOMO MUIaTexa COOTBETCTBEHHO.

OT3bIBHbIE 00/IMMraLIMY CTOCTOSIHHBIM AOXOA0M OTIINHAIOTCS
OT 6E30T3bIBHBIX HAMHMEM HEKOTOPBIX JOMONHUTESbHBIX XapaK-
TEPUCTUK, YCTIOKHSIOLLWX VX OLIEHKY. 3TV 0B/mraLym rpeycmar-
PVBAIOT MPABO AMUTEHTA MOraCUTL OBMMIALMI0 AOCPO4HO; OAHAKO
OroBapuBaETCsl, YTO CyMMA, BbiraumBaeMas fepxaresnio o6nm-
raLymn npy JOCPO4HOM €€ MOraLLeHm (BbIKyMHast LieHa P.), AomK-
Ha MpeBbILLATbL HOMVHAJT; KPOME TOro, YCTaHaBMBAETCS CPOK, CO-
CTOSILLWAIA U3 T 6A3UCHBIX NMEPVUOAOB, B TEYEHME KOTOPOrO OCYLLE-
CTBUTb AOCPO4HOE MOraLLieHNe 0BmMraLyn HEBO3MOXKHO.

B OTHOLIEHMV OT3bIBHOM OGMMraLmMy BO3HUKAIOT Cpa3y ABa
3HAYEHVIS1 ee TEOPETUHECKON (BHYTPEHHEI) CTOMMOCTU - HA MO-
MEHT €€ MOraLleHMs MO UCTEYEHUN TMONHOTO YKa3aHHOro B Helt
CpoKa 1 Ha KOHeL, T-10 6a31CcHOro neproaa.

BepHyTbcsa B kaTanor y4yebHukos
http://y4ebHunkn.mHpopM2000.pdb/uchebniki.shtml
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| 69. Ucnonb3oBaHne nokasateneit AOXOAHOCTM NPU aHanu-
3e onepauuit ¢ pUHAHCOBBLIMU aKTVBaMu

I JloxonHOCTb XapakTepuayeT adhheKTVBHOCTb PMHAHCOBOMO aKTVBa
W MPEOCTaRNAeT CoBON OTHOCUTENbHBIA MOKA3aTeNb, PACCHMTHIBAS-

I MBIl COOTHECEHVEM fioxona (D), reHeprpyemoro aaHHbIM yHaHCO-

BbIM aKTVIBOM, 1 BENIM4VHBI MHBECTVLWM (/) B STOT akTvie. B Hanbornee

06LLIEM BUAE MOKa3aTE b LIOXOAHOCTV BbIPEKAETCA (POPMYSION:

k=,
1
B obwem Buae onepaumusi C GUHAHCOBLIM aKTVBOM MOXET
ObITb BbIPaXKEHA TAKOW MOAESBIO:
{P,C,r,nk=\2,...,n},
roe BeNMuMHbl P (UCXOOHas BNOXEHHas B akTMB Cymma) U
C,k =\2...n (BO3BPATHbIV NOTOK OT VHBECTULIMM) CBA3aHBI MEX-
1y co6oii yepe3 $opMyIy CTIOXHBIX MPOLIEHTOB CO CTaBKOi T.
Mockonbky 3HaYeHMe I YWUCNEHHO PaBHO (B Criyyae AmTeNb-
HOCTV OnepaLyv HapaLLieHs B O4yH 6a3vCHbIA Nepuop) v npo-
NOPLVIOHANBHO OTHOLLIEHWIO MOAYYEHHOMO AOX0AA K VICXO[HOM Be-
JMYMHE MHBECTULMW P, TO noKasatenb I MOXHO TPaKToBaTb Kak
3 EKTVBHOCTL COOTBETCTBYIOLLEN DUHAHCOBOI OMepaLym.
CnenyeT 3amMeTUTb, 410 1 P, 11 T 30ecb MOryT GbiTb MHTEPMPE-
TUPOBaHbI 1BOSIKO: MEPBBIVA - 1 Kak UCXOHAs MHBECTULMS MPK N0-
Kyrike aKTiBa, 1 KaK npuBeaeHHas CTOMMOCTb BO3BPATHOMO NoTO-
Ka; BTOPOM - U Kak KOSDOULMEHT IMCKOHTUPOBAHWS,, MPUBELEHNS

3a1e/b ADDEKTUBHOCTM (LOXOAHOCTY) DMHAHCOBOI OrepaLmit.
MoXHO npencTaBuTb Cebe BE OCHOBHBIE CHTYaLWM, CBSI3aH-
I Hble C onepaLyen kynn-npopaxu duHaHcoBoro aktuea. Obly-
HO NPV COBEPLLIEHWN OMepaLvi U3BECTHBI TEKYLLASA PbIHOYHAS
I LieHa, rOpU3OHT MPOrHO3VPOBaHKS W MPOTHO3HbIE OLIEHKM BEMN-
4YiHBI OXITAEMOro j0Xofa. B 3TOM cryyae Hew3BecTHbIM napa-
I METPOM SIBNSIETCS BHYTPEHHSS CTOMMOCTb aKTWBa, @ WMCXOOHbI-

MPOrHO3MPOBAHWS 1 MPOLIEHTHas CTaBKa.

— “"BepAyTbcs B

K OBHOMY MOMEHTY BPEMEHI BCEX AMEMEHTOB NOTOKA, 1 Kak Moka-

|

!
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MW- Be/M4MHA BO3BPATHOrO MOTOKA, A/INTE/IbHOCTL nepuoda ]
3

lqﬁ'anor YOEBANKOB

" 70. OueHka JOXOAHOCTY 0BNvraumii v akumia

I JoxonHocTbo6mraummbeanpasasocpOYHOrONoraLleHus

ONpenensieTcs C MoMOLLLIO pOPMyJIbl, MO KOTOPOV OLIEHVBAET-
] cA BHyTPeHHSA CTOMMOCTL 6e30T3bIBHbIX OBAMraLMii:

11 "
cF- Y LI SUR PLLIF S
au+n (14" f {1+n"
1C TOM pa3HV|Ll,el/I 4YTO HEM3BECTHbIM MOKa3aTeNleM BbICTYMAET B
3TOM CJy4ae ypOBEHb AOXOOHOCTN I OBbl4HO YpaBHeHne OTHO-
CUTENIbHO I peLlaeTca C NMOMOLLBIO KoMMbioTepa unn cneunanu-

M

=

Y

| 3VPOBAHHOMO (PMHAHCOBOTO KasbKYNISITOPA, IMGO MO YMPOLLEHHOM

' METOZWIKE OLIEHKW AOXOAHOCTU Takvx 06/mraumii (nocneaHsist yac-
lTO Haablsaech JLOXOQHOCTLIO K morawlenuio - Yield to Maturity,

M_P
T~ .

¥TM = C;L ,
LE4
2
roe M - HomwHan obnuraumy; P - Tekylwas ueHa obaura-
um; C - KyNOHHBIA (perynsipHbIi) JOX0d; K - YACAO NeT, oC-
TaBLUWXCS A0 MoraLLeHns obauraumm.

JloxoaHocTb06/mMraumm crnpasomgoCpPOYHOr0 NoraLleHns
(mOXOZHOCTbL JOCPOYHOrO noratueHus - Yield to Call) Takke Ha-
XOAWTCS U3 ypaBHEHUS YunbsiMca, TPaHCHOPMUPOBAHHOIO 1St
OLIEHKV CTOMMOCTU 6E30T3bIBHLIX 0BMMraumiA, C TOM PasHULEN,
YTO HEW3BECTHLIM MAPAMETPOM SIBASIETCS I~; B AaHHYI0 hopmy-
Jly B Ka4yeCcTBe 4ncna 6a308BbIX nepuoaoB NOACTaBNAIOT 3HaYe-
HVE T, @ He N (T. €. YUCNO NEPMOOB, B TEYEHWE KOTOPbIX Mora-
LLIEHV e HEBO3MOXHO), M 3HAYEHME BbIKYMHOW LieHbl P, a He HO-
MuHana M.

http://y4e6HnKkn.nHpopm2000.pd/uchebniki.shtml
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Jlorvky pacyeta nokasarensi JOX04HOCTY akLUuii Nnerde BCcero
npeacTaBuTb, NPUHSB B kayecTse 6a30BOro nepuoga pacyeta
onmH roa,. MycTb akuysi MoKynaeTcs B Hadane roaa no uexe P,
MPOrHO3Hble 3HAYEHNs AMBUAEHA, BO3MOXHOIO K MOSy4eHuio,
paBHbl O, , 3HAYEHUs| BO3MOXHOM LieHbI MPOAAXM akLMu MO UC-
TeyeHun roga - P]. B aTom cnyyae oOLmii JOXOf, reHepupye-
Mbli akumeit, 6yaet.paser D, +(P" -P ), a 0bLuas I0Xo0HOCTb
6yaeT paccuMTLIBATLCS Kak:

BA-R) B AR
] A PD+ A Ry ke,

roe k, - Tekylwas (aveyaeHaHas) AOXOAHOCTL; K, - KanuTanm-
31POBaHHas [IOXOHOCTb.

®dopmyna oTobpaxaeT ABa KOMMOHEHTa, U3 KOTOPbIX CKiiaabl-
BAETCS IOXOA, M0 aKLMK; VX YAENbHbIV BEC 1 3HA4EHMS BO MHOrOM
3aBMCST OT YCMELLIHOCTU JIESITESBHOCTU KOMMaHUW. VHBECTOP Mput
MPUHATAN PELLEHVS O MOKYMKE akuMu TOW WM MHOW KOMMaHN
JLOMKEH ONpPeaenuTb, YTo 6onee BaXHO - BO3MOXHOCTb Mosyue-
HUSI PEryNSiPHBIX U OTHOCUTENBHO BGONbLLMX AMBMOEHAOB, MO0
NOMy4eHNe MEHBLLIVX AVBUOEHOOB C BO3MOXHOCTBIO MOSYHEHWS
60s1bLLEro eAMHOBPEMEHHOIO I0X0A OT NMPOAAKV aKLM.

NS OUEHKN JOXOAHOCTU akLmiA MOMyT UCMONb30BATLCS TE Xe
GOpMyIbl, HTO U ANS OLEHKN UX BHYTPEHHEN (TEOPETUHECKOW)
CTOMMOCTW, C TOW Pa3HWLIEN, YTO BHYTPEHHSIS CTOMMOCTb V,
MPUHUMAETCS PABHOWN TEKYLLIEW PbIHOYHOW LieHe P, .

Ecnvi >ke Hev3BECTHOM SIBNISIETCS OXOAHOCTb aKTVBa, TO JOTU-
Ka paccyxaeHuii Takoea. B yCrnoBusix paBHOBECHOMO PbiHKA TeKy-
LA PBIHOYHAS! LIeHa MO CyTU TOXAECTBEHHA CpenHel BeNnumiHe
OLIEHOK €r0 BHYTPEHHEN CTOMMOCTW, CAENAHHBIX BCEMM YHaCTHU-
Kamm pbiHKa. Moka CoBMazeHre OTCYTCTBYET, T. €. 60sbLIOE Konu-
4YECTBO Y4AaCTHMKOB CHUTAIOT LIEHY HEa[eKBaTHON BHYTPEHHen
CTOMMOCTM (3aBbILLEHHOI MW 3aHKEHHOI), UMEIOT MECTO MHOIO-
YWCTIEHHBIE OMepaLn MO Kyrie-Npoaaxe akTuea, 0ObeM KOTO-
PbiX BHOBb CHVDKAETCA MPW YCTAHOBMEHUN PABHOBECHON LIEHbI,
T. €. MPU COBMaZieHNMN PbIHOYHOI LiEHbI CO CPEAHNMY NMPeACTaBre-
HUSIMW O BHYTPEHHEN CTOMMOCTW. Takvum 06pa3oM, 3anaBast BHyT-
PEHHIOI0 CTOMMOCTb, YCIOBHO PaBHOM TeKyLLEel PbIHOYHON LieHe,
MOXHO OMpefenuTb JOXOAHOCTb (3deKTMBHOCTL) akTvea. [ns
pac4eToB CHOBA MOXHO BOCMO/L30BaTLCH hOpMynolt Yuibsmca,
TONBKO Terepb B KA4ECTBE HEV3BECTHOMO B Heli GyZleT BICTyrath
He V, a nokasaresib I.

Wrak, Mogesnb YWibsiMca MOXET MPUMEHSTTECS Kak [J1st OLIEHKM
CTOMMOCTU (MCXOMHBIMW MapaMeTpami Toraa CryXaT 3HaueHVs
PEerynsipHoOro A0Xoaa, KOMMYECTBO Ba3NCHBIX NEPVOAOB, NpUem-
nemast HopMa npUBLIM 1 eAMHOBPEMEHHDIN IOXOA, MO 3aBepLLe-
HIW onepaLyn), Tak 1 [J1st OLEHKN AOXOAHOCTU (MCXOOHbIe napa-
METPbI - 3HAYEHVIS PETYNIAPHOIO JOXOAA, BHYTPEHHSI CTOMMOCTb
aKTUBa, MPUHUMAIOLLIASICS PABHOW TEKyLLEW PbIHOYHOW LieHe, 1
©/HOBPEMEHHbI JOX0A, MO 3aBepLUEHUM OnepaLyn).

MpuHATME peLueHnii Ha OCHOBE MokasaTeneit JOXOAHOCTU,
ou4eBnaHo, BydeT 6a3npoBaTbCH HA CPABHEHWM WCHUCTIEHHBIX
(MPOrHO3HbIX) 3HAYEHWiA MoKasaTenst r CO 3HAYEHUSIMU, YCT-
pavBaOLLMMK UHBECTOPA, TOYHEE, SBNSIOLMMIICS /15t HErO M-
HMaJTEHO MPUEMIEMbIMU.

BepHyTbCs B KaTggior y4ebHuKoB '
http://y4ebHukn.nHcpopm2000.pdp/uchebniki.shtml
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COAEP)XAHUE

Paanen 1. BBEOEHVE B ®UHAHCOBbIN AHANNS

1.1. NMOHATUE M CYLLHOCTb ®UHAHCOBOIO AHANIN3A

1. ToHATVIE «GKOHOMUHECKWIA aHANN3>.

2. CTpyKTypa AMCLMMINHBI «9KOHOMUYECKWIA aHANN3»

3. MoHsITMe «PMHAHCOBLIN aHaNM3».

4. MNpeameT 1 Lenm GUHaAHCOBOTO aHaNM3a

5. CneuvianucTbl B cdepe PprHaHCOBOro aHanmaa

1.2. METOAbI N NMPUEMbI GUHAHCOBOI'O AHAITU3A

6. MoHsaTve MeToaa PpUHAHCOBOrO aHanMaa 1 knaccudkaLwys METOA0B.

7. HedpopmanmaosaHHble METOAbI U NPUEMbI aHaNIN3a DYHAHCOBO-XO3ANCTBEHHOW AEATENbHOCTN
8. OnemeHTapHble METOAb! MVIKPO3KOHOMMHYECKOrO aHaN3a, MpMMEHsieMble B (PMHAHCOBOM aHaUN3e.
9. TpagyLIMOHHBIE METObI 3KOHOMUHECKOW CTATUCTUKY, UCTOSb3YeMble B (DYHAHCOBOM aHaNM3e
10. MaTemaTvko-CTaTMCTUYECKVE METOAbI U3YHEHWS CBS3EN, NPUMEHSIEMbIE B PUHAHCOBOM aHaIN3E.
11. MeToapb! TEOPUM NPUHSTVS PELLIEHUIA, UCMONB3YyEMbIE B PYHAHCOBOM aHanM3e

12. MeToabl GUHAHCOBbIX BbIMMCTIEHWIA: ONepauMn HapaLLEHNs U AVCKOHTUPOBaHUS!

13. MeToab! H1HAHCOBBIX BbIHMCNIEHWIA: OLIEHKA AEHEXHOrO NoTOKa

14. Mopenw, npumeHsiemble B GUHAHCOBOM aHanm3ae.

1.3. UCTOYHMKN AHAJIUTUHECKOW MHDOPMALIMN

15. Knaccudukaums UCTOYHNKOB HDOPMALIMK, UCNIONB3YEMOi B (PUHAHCOBOM aHa/IN3e.

16. CocTaB GyxranTepcKkoii OTYETHOCTU

17. CTpyKTypa 1 CyLIHOCTL GyXrantepckoro 6anaHca

1.4. NPUHUMMBI N NTOTUKA SUHAHCOBOIO AHAITN3A JEATE/IbHOCTWU NPEAMPUATUSA
18. OCHOBHbIE MPUHLMMLI PUHAHCOBOTO aHaN3a AEATENLHOCTY MPEANPUSTUS

19. Jloruka aHanMT4eCKO paboTbl

20. OcHOBHble NpoLieaypbl OLIEHKN (PUHAHCOBO-XO3SCTBEHHON AEATENBHOCTM,

Pazpen 2. OLIEHKA U AHAJIU3 SKOHOMWHYECKOIrO MOTEHLMANA NMPEANPUATUA

21. ConepxaHue NOHATUS «3KOHOMUHECKI NOTEHLWIAN.

2.1. OLEHKA N AHAJI3 MMYLLIECTBEHHOIO MOTEHLMAMA

22. OcHOBbI aHaNM3a UMYLLIECTBEHHOIO MOTEHUMana

23. OueHKa VMYLLIECTBEHHOO MOTEHLMAA: OCHOBHbIE MOKa3aTenu

24. OueHKa VIMYLLIECTBEHHOO MOTEHLMAA: OCHOBHbIE NOKa3aTeNy (MPOLAOKEHME).
2.2. OLIEHKA N AHAJIN3 PUHAHCOBOIO MOTEHLIMANA

2.2.1. OueHKa 1 aHaNM3 IMKBUOHOCTM U NNATEXECNOCOBHOCTN

25. JIMKBUAHOCTb 1 MIATEXeCNOCOBHOCTb,

26. JlvksnpHocTb GanaHca

27. Mokasatenm MKBUAHOCTY W MIaTEXeCrOCOBHOCTU. VHAVKATOP BENMUYMHBI COBCTBEHHBIX 0GOPOTHbIX CPEACTB.

28. KoapprumeHTbl MMKBUOHOCTM.

29. JIMKBUAHOCTb W NNATEXECNOCOBHOCTb: JONONHUTENBHBIE MOKa3aTeNm
2.2.2 OueHka v aHanm3 GprHAHCOBOI YCTONYMBOCTY

30. MoHsTVE PUHAHCOBOI YCTOMHMBOCT

31. KoapdbuumeHTs! kanutanmsaumm

32. KoapduLweHTbI NOKpbITUS

2.3. PUCK N NEBEPUIX KAK XAPAKTEPUCTUKM 3KOHOMMWHECKOIO MOTEHLIMANA NPEAMPUSTRA

33. Mpoun3BOACTBEHHBIE M PUHAHCOBLIE PUCKM.
34. MoHsiTne «neBepumx»
35. AHa/IM3 OnepaLmoHHOro 1 hYHAHCOBOTO NieBepuoka

Pasnen 3. OLIEHKA N AHANM3 PE3Y/IETATMBHOCTU ®UHAHCOBO-XO3ANCTBEHHOM AEATE/ILHOCTU  MPEOMPUATUA

36. OueHka pe3ynsTaTvBHOCTU (PYHKLIVOHMPOBaHVS NMPEeAnpUsTUS

3.1. OLLEHKA W AHAN3 [IENIOBOV AKTVBHOCT

37. MoHsT e AEn0BO aKTUBHOCTU

38. AHanu3 avHaMUKN PUHAHCOBO-XO3SAMICTBEHHOM AEATENBHOCTN

39. Jlorvka aHanm3a adEKTVBHOCTY UCTIONB30BAHIIS| PECYPCOB NPEANPUTAS

40. AHanna aPEKTMBHOCTY UCNOME30BaHMS MaTepMasTbHbIX PECYPCOB: OCHOBHbIE CPEACTBa

41. AHanna 3HEKTVBHOCTM MCTIONB30BAHMS MaTepuabHbIX PECYPCOB: MaTepuaibHble 060POTHbIE aKTVBbI

42. AHann3 ahPeKTVBHOCTH UCMONB30BAHUS TPYAOBbLIX PECYPCOB
43. AHann3 apPeKTVBHOCTY NCMONb30BaHNS HAHCOBbLIX PECYPCOB: (DUHAHCOBbIE BIIOKEHUS

BepHyTbca B kaTanor y4yebHukos

http://yqe6H|/|KV|.MHq)opM%OO.pcb/uchebniki.shtml
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3AKOHOMMUKEe U

MeHe X KMEeHTY

44. AHann3 apPeKTMBHOCTM NCMOMb30BaHUS 1HAHCOBBLIX PECYPCOB: AEHEXHbIE CPEACTBa
45. O606LLaIoLMe nokasaTenn 3hhEKTVBHOCTU UCMOL30BAHS| PECYPCOB. 25
3.2. AHANIN3 MPUBbITN 1 PEHTABE/TBHOCTU 25
46. OCHOBHbIE NOAX0Ab! K ONPeaeneHmnio Npubbim 25
47. Moaxodb! K BbIOENEHNIO BUAOB MpUobUn 25
48. Buabl Npubbiiv M UHTEPECHI OTAEMBHbBIX MPYNN Monb3oBaTenei 25
49. TpaHchopmaums nokasatesneli NprbbIv B COOTBETCTBUM C LIENSIMI HAIOr00G/10XeHMs 27
50. MoHATUS «3KOHOMUYECKWUIA SPPEKT», «aKOHOMUHECKAs AIPHEKTUBHOCTL» 1 «PEHTABENBHOCTb. 27
51. MNokasatenn peHTabensHOCTY MHBECTULMIA (KanuTana) 27
52. Mokasareny peHTabensHOCTY NPoaaK: 27
53. daKTopHbI aHanM3 NpubbIK 29
54. DaKTOPHbIV aHaNM3 peHTaBeNsHOCTU 29
3.3. AHAJTN3 PbIHOYHOW AKTUBHOCTU 29
55. Buapl G1MHAHCOBBIX PbIHKOB yLI E EH M KM ’ IDI I/l rln O M bl ’ 29
56. MOHSTIE PLIHOYHOM AKTVIBHOCTU ﬂl/' CC E PT AL“/' |/| _ 29
57. OCHOBHblE MHAMKATOPbI NONOXEHUS KOMMaH 31
58. OCHOBHbIE MHIVKATOPbI MOSIOKEHNS KOMMaH MOJIHbIe TeKCTbl 31
Paaznen 4. UHBECTVILMOHHBI AHATIV3 Ha caunte 9NIEKTPOH HON 31
4.1. OCHOBHbIE MOHATUA 31
59. TMoHATUS «MHBECTULMS» U «VIHBeC‘TVILLVIOHHT6 n 6” n OTe KU 31
4.2. KPUTEPUN OLIEHKWN MHBECTUUVIOHH 31
60. OCHOBbI OLIEHKN MHBECTULIVIOHHBIX MPOEKTOE WWWw. y'«I e 6 HUKU.UH q)o p M 2000 . p¢ 31
61. OLeHKa IHBECTULIMOHHBIX NMPOEKTOB: OCHOBHE 33
62. OLieHKa MHBECTULIMOHHBIX MPOEKTOB: OCHOBHY 33
63. OLEHKa VHBECTULIVIOHHBIX NPOEKTOB: OCHOBHY HArl |/| CAH M E Ha 3AKA3 33
64. Kpvrepum oLieHKn apdeKTUBHOCTY MHBECTY | 33
4.3, AHATIVTVHECKOE OBOCHOBAHVE P L. .EI.I/ICCGPTa U1 N Hay4Hble 35
65. Jlorvika aHanT4eckoro 060CHOBaHMS ONep A 35
66. Mcronb3oBaHne CTOMMOCTHbIX NOKa3a Da6OTbI 35
67. OueHKa BHYTPEHHEV CTOMMOCTI 06AMraumii 2 . 'D‘M NJoMbl KprOBble 35
68. OueHka BHYTPEHHE CTOMMOCTY akLmiA ! ! 35
69. VICrionb3oBaHme nokasateneil JOXOAHOCTU |upe(pepaTb| , l-lepTe)Kl/I e 37
70. OueHka AoX0AHOCTY 0BAMraumiA 1 akumia 37
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